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RepablieatnH flocked Into the 
car c&pftal Detroit yesterday for 
» party eoBvention which will 
nominate -5jr. Ronald Reagan 
as its candidate for the 
' November presidential election. 

The.only element of suspense 
in ■t^e conventhrn', which begins 
.tpday^is Mr.Reagan's choice of ■ 
running mate.' - . Leading con- 
tendere are- Mr;. George Bush 
and: Senator Richard Lugar, 
latest opinion. polls show the 
former California Governor 
widening his : lead - over’ 
President Carter. Baefc. Page . 

20$ collapse 

About' - ' 200 children were 
rushed to hospital after collaps- 
ing at a Nottinghamshire car- 
nival:. Insecticide fames from 
a nearby forest were blamed. 

; Ships attacked 

Unidentified war planes fired on 
two Cuban, ships in the Atlantic ' 

' off Africa, Jailing the captain of 
one vessel and wounding three 
officers, .. 

Lord Armstrong 

Lord Armstrong of Sanderstead. 

■ chairman of the Midland Bank 
and former Mead of the Civil 
Sendee died oh Saturday in an 
Oxford Hospital after coDiipsmg 
at a; private dinner, party. He: 

' was 65. Obituary, Page 4 

Spying: stepped up 

^EjLStGerauua inteliigeuee.ser- ~' 
vice has^stepp^d iip its bcooortflc:: 
espionage against West ' Ger^ 
many, particul3iiy m the micro- : : 
electronics industry. Page: 2 ‘ • 

Anti-Games plot 

■ Soviet Union said’ U.S. - and 
NATO intelligence. services had 
trained dozens of agents at 
* ■ ahtirOlympie schools” in -the 
UK and 1 West. Germ any- for sub- 
version. in Moscow .during the 
Garnet ........ 

Khama successor 

Ur. Quett Masixe, Botswana’s 
Tricep resident and . Finance 

' Planning Minister, is expected 
to;- become president; succeed- 
‘ ing Sir Seretse Khama who 
died yesterday aged 59. Page 2 

Metric muddle 

Two leading employers’ organi- 
sations,:. the CBI and the Retail 
Consortium; called for top level 
talks to end tile present metri- 
cation muddle. Page 4 

Baby deaths 

Some 5,000 babies die needlessly 
in Biitate every year,, says a 
Commons select committee 
report,-’ because of inadequate 
anti-natal end peri-natal facili- 
ties in. the NHS... . . 

Murder suspect 

Jaded Italian financier Michele 
Sindona was named by. Milan 
.magistrates -as a prime suspect 
in last year’s murder - of Sig. 
Giorgio AmbrosoU. the lawyer 
Investigating his activities. 

5 die in gunbattle 

“Three paKHntii tary civil guards, 
and two suspected Basque guer- 
ziBas were killed in a gunbattle 
near -San Sebastian. 


SENIOR Ctvil Service 
scientists have been told they 
can have no pay rise this year 
because their salaries have out- 
stripped those paid to com- 
parable grades- in industry. 
Back Page 

• AFTER another- inactive 
week in the foreign exchange 
market - there was again little 
change within . the European 
Monetary System. 

The Italian lira remained tile 
weakest member by a substan- 
tial margin, while the French 
franc was consistently the 
strongest currency. The Dutch 
guilder and Irish punt also 
traded comfortably towards the 
top of the system, followed by 
the Danish krone. 

- The D-Mark and Belgian franc 
were' the weakest currencies, 
apart from the lira, with the 
Belgian currency showing a 
downward trend as the cental 
bank in Brussels made further 
cuts in short term interest rates. 



competitive 
position almost 


worse m year 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 
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Th» charts show iho two constraints 
- onfuropaan Monetary System exchange 
rasas. The upper grid, baaed on the 
: weakest currency, in the. system, defines 
the cross rates from which no cur- 
rency (except ■ the lira), may move 
more than ZU per cane.' The lower 
chart gives each currency's divergence 
from ■ its *r central ran against the 
European Currency Unit (ECU), itself 
a‘ basket of European currencies. 

• BRITISH industry must 
invest £250m in robots over the 
next ten. years if it is to com- 
pete . with foreign industries, 
Yarns a Government-commis- 
sioned report. Back Page. 

• NUMBER of economists 
regularly involved in Treasury 
forecasting is to be cut by half 
as part of a major reorganisa- 
tion of the department’s 
economic side. Back Page 

• CRAFT unions involved in the 
Isle of Grain dispute appeared 
ready to defy a TUC committee’s 
recommendation to withdnaw 
their members from site insu- 
lation work to aHow GMWU 
members to regain jobs. Page 5 

• TU.C general secretary Len 
Murray voiced optimism ever 
the future of talks between the 
TUC and the CBI and pessimism 
over future relations with the 
Government Page 5 

TRIBUNAL has been set up 
Hong 1 Kong Financia l Secretary 
Sir' Philip Haddon-Cave to in- 
vestigate possible insider 
trading in Hutchinson Whampoa 
shares last September. Page 2$ 
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Win for Jones 

Australian Alan Jones, driving 
a ‘Williams, won the British 
Grand Prix at Brands Hatch. 

Briefly * « • 

Premium Biond prize winners 
were: £lOO,6ofr—l2XUT 54S653J 
£5000(>^8NB .408395; and 

£25,000— -9RT 5003T 9 - 
Zanztbar leader . Aboud Jumbc 
said 16 people had -been, de- 
tained in connection witii Alt 
attempted coup. Page 2. 

Mr. Joe Brennan, the Speaker of 
the .Dati, the Irish Parliament 
died at the age of 67. ;-, : , . : 


• ROT TUCKER, co-founder of 
. the Rossmlnrter tax counselling 

group under, investigation by 
tile Inland' Revenue; asked 
police ff he was wanted for 
arrest. 

CQHPARIES 

• DEALINGS . re-start today in 
Hamilborne, the former brick- 
maldng company, now named 
Energy Capital following the in- 
jection of substantial uranium, 
gas and oil interests. Page 14 

• GOTAAS LARSEN, former 
..shipping subsidiary of IU Inter- 
national, plans to have its shares 
listed on the Stock Exchange. It 
will be the first shipping com- 
pany for several years to get a 
listing; Page. 14 
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THE COMPETITIVE position 
of British manufactured goods 
in home and export markets 
worsened by nearly 30 per cent 
in the year to this spring. 

This change is larger than 
generally assumed on the basis 
of commonly used measures of 
competitiveness. 

The marked deterioration 
over the last year is the result 
of accelerating growth of UK 
labour costs and appreciation 
in the pound's value on foreign 
exchange markets. 

This is shown in previously 
unpublished Treasury estimates, 
disclosed in a Parliamentary 
written answer and highlights 
the problems faced by British 
companies in selling overseas 
and in competing against im- 
ports. 

The normal pattern is for a 
deterioration in competitive- 
ness to affect business after a 
time lag. hitting first imports 
and then exports. Some of the 
impact on imports may be 
masked by the recession which 
is leading to cuts in stocks of 
raw materials and goods, and 
therefore in purchases from 
overseas. 


The deterioration in the 
competitive position of British 
goods began in 1977-78 when 
some of the big gains of the 
1076 depreciation in the value 
of sterling started to erode. But 
the major weakening has 
occurred over the last year. 

The Treasury figures repre- 
sent an index of relative nor- 
mal unit labour costs. This index 
measures labour costs per unit 
of output in the UK divided by 
an average of competitors’ unit 
labour costs after adjusting for 
changes in exchange rates. 

The normal part of the title 
refers to an attempt to allow for 
short-term variations in pro- 
ductivity compared with its 
assumed long-term potential 
rate of growth. 

This index, and measures of 
relative prices, are regarded by 
economists as indicators of the 
competitive pressures on indus- 
try’s profit margins and prices. 

The Treasury labour costs 
index shows a larger deteriora- 
tion than the other main index 
which is calculated by the Inter- 
national Monetary Fund and 
published in the Central 
Statistical Office’s monthly 


journal. Economic Trends. 

The last fully comparable 
figures are for the year to the 
fourth quarter of 1979. The 
Treasury index indicates a 
deterioration of 24.3 per cent 
while the IMF index shows a 
worsening of 14.2 per cent. 

The main reason for the 
difference is that the Treasury 
believes the projections of 
underlying productivity growth 
used in the IMF index are 
rather high. Hence, the IMF’s 
estimate of normal unit labour 
costs in the UK is too low. 

The IMF assumes a 21 per 
cent annual increase in output 
per head in manufacturing 
while the Treasury assumes a 
lj per cent rise, which is much 
nearer to what has actually 
happened. 

The Treasury index differs 
from the IMF's one by using a 
smaller number of competitor 
countries and different weight- 
ings in its calculation. Some of 
the difference between the 
figures may also be explained 
by variations in the measure- 
ment of labour costs and output 
Treasury Economic Re-organisa- 
tion, Back Page: Lombard. 

Page 10 


Meriden co-op’s debt to 
Government nears £12m 


-..BY .OUR INDUSTRIAL STAFF . 

THE . MERIDEN motor-cycle 
cooperative owed £11. 94m to 
the Government at the end of 
June and is losing £337.000 eadh 
month, 9xr Keith Joseph, the 
Industry Secretary, has been 
told. 

But a letter jo Sir Keith from 
Mr. Harry Hooper, chairman of 
the . Hull -based Armstrong 
Equipment which wants to take 
over Meriden, says that if the 
co-operative were to be 
liquidated. “ it is highly unl ikely 
that there would be more than 
£lm left against government 
loans,” after meeting redund- 
ancy payments, bank charges 
and the £l.3m owed to trade 
creditors. 

Armstrong launched its take- 
over initiative last month, 
making dear at the time that 
it was conditional on . the 
Industry Department waiving 
£4L2m 'in loans and £1.65m in 
interest charges owed ip it by 
the co-operative. 

On its own, this would have 
been a sufficiently embarrassing 
problem for Sir Keith. There 
were signs, however, that he 
might agree, precisely because 


the Government would still be 
unable to recoup its money if 
it liquidated the co-operative. 
Other, creditors would also 
•suffer. 

But the letter makes clear 
that Armstrong also requires 
the Government to waive £ 5 -34m 
owed by Meriden to the Export 
Credits Guarantee Corporation. 

It warns Sir Keith: “Time 
is rapidly running out for 
Triumph. Only an early deci- 
sion on the write-off of all 
Government loans and interest 
charges in the event of a take- 
over ... by Armstrongs could 
artlow a resurrection of 
Triumph.” 

The Government now has to 
tackle not only the political 
implications of waiving, the 
Department loan, but also 
whether it can find a way round 
the commercial criteria which 
govern ECGD dealings. Waiving 
the Meriden debt could mean 
the ECGD revering its loss from 
its other customers if the 
Government could not find 
some way of reimbursing it. 

Armstrong says it believes 
Meriden can be put on a sound 


footing, by cutting the work 
force by two-thirds to 150. sell- 
ing off the main factory and 
continuing production in a 
smaller, adjoining building. 
The workforce has already 
agreed to Armstrong's pro- 
posals. which also include 
introduction of a job evaluated 
wages structure. 

It is Armstrong’s intention 
to produce about 100 a week 
of existing 750 cc models — 
current output is down to 50 a 
week. 

“ The problem with Triumph 
has essentially been that of 
much of British industry, in 
being grossly overmanned ” the 
letter tells Sir Kieth- •‘The 
accumulated losses would not 
have arisen had manning been 
at the levels which my own 
survey has indicated would 
have been possible.” 

Negotiations are still continu- 
ing between Armstrong, Indus- 
try Department civil servants 
and leading Meriden shop 
stewards, but it is clear that 
the ECGD demand diminishes 
the prospect of a rescue. 


Proms c almost certainly’ doomed 


BY JOHN LLOYD, LABOUR CORRESPONDENT 


THE BBC faas now effectively 
ruled out any possibility that 
this year's series of Promenade 
Concerts, doe to deg in on 
Friday, can be saved. 

Mr: Aubrey Singer, managing 
director of BBC Radio, said 
yesterday: “ I, think the way 
things are going it is highly 
unlikely they will go on at the 
timg set” A final decision is to 
be made tomorrow morning. 

It also became clear yesterday 
that the -BBC and the Musician's 
Union, in dispute over the Cor- 
poration's plans to cut five 
orchestras, are at least* as far 
apart as ever and that there is 
little chance of an early end to 
the six-week musicians’ strike. 

. Mr. Singer said that the BBC 
could hold out for a year or 
more against the strike “with 
no problem whatsoever.” He 
said that the Corporation was 
saving money because of it, 
though be did not like the fact 
that his colleagues were “ suffer- 
ing on picket lines.” 


Mr. Singer said . that the 
revised proposals on economies 
in live music, presented to the 
unions during talks at the 
Advisory, Conciliation and 
Arbitration Service on Friday, 
would mean the saving of 42 
jobs previously cut, m a k i ng a 
proposed reduction of 130 jobs 
from the present complement 
of 551 salaried musicians m 2-1 
orchestras. 

He said that none of the 
musicians who would be dis- 
missed would be “put out on 
the streets.” All those who did 
not take early retirement would 
be placed on a retainer of at 
least £2,000 for around three 
years. “All of these are of 
course negotiable. It could 
well be tiie case that a musician 
could make as much or more 
in freelance earnings in . this 
way." 

The proposals, which Mr. 
Singer admitted owed some- 
thing to public pressure, especi- 
ally in Scotland, were “final,” 


though there was some room 
for manoeuvre within their 
framework 

Mr. John Morton, the Musi- 
cians’ Union general secretary, 
rejected the proposals as “an 
insult,” and said that the two 
sides were further apart than 
ever. 

He disputed the basis of the 
BBC’s claim that it was saving 
42 jobs compared to previous 
proposals. The BBC claims that 
20 new jobs will be created in 
an expanded Ulster Orchestra. 
But the union says these are 
not new jobs. 

He also said that the union 
had proposed an alternative 
method of finding the £500,000 
savings required, by cutting 30 
hours oE “ needle time " or 
recorded music output per 
week. He admitted this would 
mean the possible merger of 
Radios One and Two earlier in 
the evening, and possibly other 
cutbacks in the pop music 
output 


Conciliation’ after Polish unrest 


BY CHRISTOPHER BOBiNSKI IN WARSAW 


THE POLISH authorities have 
instructed the managers of 
major industrial plants bit by 
the wave of workers’ unrest to 
adopt a conciliatory stance in 
wage demands which- are backed 
by strike action. 

The instruction to top 
management is evidence of the 
fact that Poland’s commuhist 
leadership is faced with a situa- 
tion. which is unique in eastern 
Europe. 

It came at a special meeting 
in Warsaw on Friday which 


followed ten days of widespread, 
industrial unrest triggered off by 
meat price increases introduced 
from July L 

Poland is pow grappling with 
what amounts to a round Of free 
collective wage bargaining 
between the most powerful 
workforce in tile eastern bloc 
and authorities whose memories 
of tiie food riots .of 1970 which 
brought down tiie government of 
toe time are still vivid. 

After two attempts to raise 
meat prices in 1970 and <1976 


ended in failure it now looks as 
if last week’s efforts, introduced 
as part of a wider austerity 
package, will end in disarray. 

The dissident Self Defence 
Committee (KOR) has now 
documented 27 cases of shop 
floor stoppages throughout 
Poland in support of its 
demands -for wage increases 
and the withdrawal of the meat 
price increases. 

- The KOR Group, which was 
set up in 1976 to defend 
Continued on Back Page ■ 


Chinese 

workers 

offered 

shares 

By Tony Walker in Peking 


WORKERS in a Chinese 
furniture factory were 
recently invited to buy shares 
to help the enterprise over- 
come liquidity problems. 

They entitle the holder to a 
share of the profits at the end 
of the year, the Worker’s 
Dally reported at the week- 
end. 

The company, in Harbin, 
North China, invited its 
workers to buy shares only 
after it was assured by higher 
authorities that it would not 
be denouneed foe capitalist 
tendencies, the paper said. 

Soch a scheme would help 
everyone involved it said — the 
State, the collective that ran 
the enterprise and individual 
workers. 

The factory found it was 
short of about $309,000 
(£126,156) in revolving funds 
because of a rapid increase 
in production. 

To continue ambitious 
expansion plans, it needed 
money from the bank. But it 
had to put up an equal amount 
to attract a loan. It was then 
that the workers were asked 
to contribute about 550,000 to 
make np toe shortfall. 

Shares were sold in 560 
lots. One or more workers 
could buy a share and could 
bay more than one. A share 
is the equivalent of about 
two months* wages for the 
average worker. 

The money will have to be 
left in toe enterprise for at 
lyeast a year. The Worker’s 
Daily said benefits will equal 
at least the amount of interest 
savings would earn If in a 

h ank. 

The paper noted it was a 
good method to mobilise the 
masses to concentrate idle 
funds on developing produc- 
tion. It conld also arouse 
workers’ enthusiasm for 
cellective production, and 
prompt officials to strengthen 
their feeling of responsibility 
in economic accounting and 
management. 

Tbe Harbin factory’s 
venture into capitalist stock- 
holding may well spread. 
Semi-private ownership of the 
means of production, if It does 
not benefit one individual at 
the expense of others, would 
accord with new economic 
management practice. 

Individual financial partici- 
pation would also accord with 
China’s efforts to persuade 
people that to aspire to 
material well-being is not 
necessarily a crime against 
socialism. 

In some towns, individuals 
are being encouraged to buy 
their own houses as a means 
of freeing savings in banks, to 
help finance construction and 
overcome the serious housing 
shortage. 


Leading Iran 
generals held 
over coup bid 

BY PATRICK COCKBURN IN TEHRAN AND ANDREW WHITLEY 


TWO of Iran’s top generals, a 
former air force commander 
j and a former gendamerie chief 
! have been arrested and will go 
on trial this week, following the 
failure of a coup, which repre- 
sented the most serious 
challenge which the Islamic 
republic has faced. According 
to newspaper reports, another 
600 conspirators, mostly from 
the army and air force, have 
also been rounded up. 

The unsuccessful coup is said 
to have been aimed at killing 
Ayatollah Khomeini, freeing the 
American hostages and bring- 
ing back to power Dr. Shahpour 
Bakhtiar, the exiled opposition 

leader. 

In response to the news of 
the defeated coup attempt the 
country’s leading theological 
institution called on the people 
of Tehran to climb on to their 
rooftops to shout “ AUah-o- 
Akbar” God is Great The call 
also marked the eve of Ramadan, 
the Muslim month of fasting and 
prayer, expected to be enforced 
this year with even more rigour 
than before. 

Among those detained in the 
past few days is the commander 
of toe important 92nd Armoured 
Division in Abwaz. the capital 
of the Khuzestan oil province 
adjoining Iran’s hostile neigh- 
bour, Iraq, along with 17 of his 
officers. 

The conspirators were mainly 
from the major air base at 
Hamedan, south west of the 
capital, and from Ahwaz where 
the armoured divisions are con- 
centrated to defend the oilfields. 


and the main campus of Tehran 
University; a stronghold of 
political activity. 

Hojatutislam Media mined!' j 

Rey shari. the Islamic judge ia 
charge of military tribunals, - 
said yesterday that the two , 
generals arrested. General 
Seycd Mehdiyun and General 
Ahmad Mohaqeqi, had admitted 
to bein gin direct contact with . 
Dr. Bakhtiar, who is based is | 
Paris. 

The attempted coup, which 
President Banl-Sadr said earlier | 
was the sixth in four moqtfis, 
appears to have been a move 
of desperation by officers in 
some of the elite units of the 
armed forces, notably the air 
force and tank corps. These 
have retained more coherence 
than the mainly conscript 
infantry divisions. 


Admission 


Tip-off 


In the oil province a number 
of key military commands, 
including toe Khorramshahr 
naval base, have been taken 
over by men from the para- 
military Revolutionary Guards. 
Another full-scale purge of the 
officer corps in the armed forces 
is likely. 

The coup plot, said to have 
been codenamed “Red Alert” 
was to have been launched last 
Wednesday or Thursday, but 
was apparently nipped in toe 
bud just hours before it was 
due to go into effect after one 
of the conspirators, a pilot, bad 
tipped off an Islamic commissar. 

It was to have involved up 
to 30 American-built Phantom 
fighter-bombers which would 
have attacked targets such as 
the home of Ayatollah Khomeini 
in north Tehran, the President’s 
office in toe centre of the city. 


Their aim seems to have been 
to take over toe Hamedan and 
Ahwaz bases and raise the flag 
of revolt against Ayatollah 
Khomeini. They would only 
then have looked for more 
general military support. 

So far there has been jio 
word from the main opposition 
figures abroad. Dr. Bakhtiar and 
two generals. Oveissi and 
Aryana. as to whether they had 
any involvement in the plot. 
But it is known that all toe 
exiles are relying to a large 
extent on a successful m Hitary 
uprising within Iran before 
returning themselves. 

Some 250 generals were 
executed .when ’ Ayatollah 
Khomeini came to power In 
February 1979. A similar 
number were arrested or retired, 
leaving a depleted but by no 
means decimated officer corps, 
in which many were still loyal 
to toe Shah's vision of Iran's 
future. 

Under the Shah, Iran's 415,000 
armed forces contained as many 
as SO,OGO-90,OOQ officers. A 
pampered elite in the past, they 
have remained an object of sus- 
picion for toe revolutionary 
authorities, and have been 
subject to repeated purges. 

Perhaps 8,000 to 10,000 
officers have fled overseas, to 
Western Europe and toe United 
States, or retired voluntarily 
since the revolution. 

Many have been given 
political asylum in the Wert, 
while up to 500 of them are 
believed to have taken up 
political and military action 
against the Khomeini regime 
from abroad. 
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East Germany I Assad may seal frontiers to thwart rebels 


State rescue 


BY OUR FOREIGN STAFF 


increases 


economic spying 


- v; v 


BY ROGER BOYES IN BONN 


THE EAST GERMAN intelli- 
gence service has stepped ■ up. 
" economic espionage against 
West Germany and has become, 
particuiady interested in 
information no microelec- 
tronics and data processing. - 
. This, emerges from ..the 
annual report of the -West 
German counter-intelligence 
service, the Bundesverfassungs- 
schutz. which stresses that East 
Germany now has the most 
active communist spy network 
-in the country. Over three- 
quarters of all reported 
approaches to West German 
citizens by agents last year 
came from East German agents. 

Four out of the 15 sections of 
the main East German intelli- 
gence centre, the Ministry for 
State Security, are now devoted 
to gathering economic Informa- 
tion, in both published- and 
classified form. 

The electronics industry is the 
prime target of these efforts and . 
East German agents have been 
concentrating • on micro-elec- 
tranics, electronic data process- 
ing and on new computer hard- 
ware and software, including, 
source codes. The report states 
that this reflects bot£ East 
Germany's ■ technological lag 
behind the West and its press- 
ing need fn rationalise parts of 
its industry with robot and 
micro-processor technology. 

East German agents have also 
been partcularly interested in 
energy and chemical companies 
and the research and develop- 
ment divisions of various indus- 


tries and. this reveals East 
Germany's technical shortcom- 
ings in these sectors, the report 
says. Predictably, arms manu- 
facturing companies were also 
of high interest - to the East 
Germans. • . .. 

A . further motive is simply 
market competition. According 
to the report. East German in- 
formants had to supply straight- 
forward facts -about the state of 
various markets -or the invest- 
ment plans of .West German’ 
concerns. -This was presumably 
..partly to help; give East German 
- companies a competitive edge in 
launching products on the West 
German market. 

The Verfassungsschutz . has 
found Chat industrialists and 
scientists are. increasingly being 
approached on West German 
soil. But Black Sea holiday 
resorts and the Leipzig Fair 
remain favourite places for. 
.approaches. 

. Much of the new information 
about East German economic 
intelligence was gleaned from 
the testimony of Herr Werner 
Stiller, who defected to West 1 
Germany in January 197& He 
had . been a lieutenant colonel 
in the Ministry for State 
'Security and for. a whire was j 
active m the division respon- 
sible.. for running agents in 
western nuclear research 
centres. As a result of his infor- 
mation, 17- East German agents 
have been arrested over the 
past year. A further 15 suspects 
managed to travel to . East 
Germany before they could be 
detained. • 








SYRIA is seriously considering 
dosing its borders in an effort 
to stem the flow of arms to 
Moslem groups threatening the 
regime .of President .Hafez 
Assadl ‘ 

- In remarkably frank front- 
page editorial, the editor-in- 
chief of the Government news- 
paper, Ttebrin, said over the 
. weekend that ‘it. can. no longer 
-be tolerated that Syrian 
. borders remain open to be used 
to channel supplies to saboteurs 
inside Syria in order to blow- 
up' the- country," he -added. 

This' is the most open a dm is-. 

. sion yet . by the 10-year-old 
.regime in Damascus that it is 
in real trouble. 

In the past few weeks, senior 
Syrian officials have openly ' 
accused both Iraq and Jordan 
of supporting Moslem funda- 
mentalists bent on overthrowing . 
President Assad. Extremist 


gfoups have fought a series of 
pitched battles with Syrian 
security forces recently in 
several major . population 
centres. 

Two weeks ago,- according to 
unconfirmed reports. President 
Assad narrowly survived a 
grenade attack in the centre of 
Damascu s , which is one of the 
most tightly guarded cities in 
the Middle East 

The major threat almost 
certainly stems from the dis- 
affected " 'majority ‘ Sunni 
Moslems, . whose position. . has 
been steadily eroded by Presi- 
dent Assad’s minority Alawite 
sect r 

.It is also' likely that the rival 
Ba’athist regime in Baghdad 
has been stepping up its sup- 
port of . President Assad's 
opponents a? part of the 
historic rivalry between the two 
parties. .. 


White actual dosing of 
Syria's desert frontiers with 

Jordan, and Iraq would be next 
to impossible, greater security 
is to be expected. 

A serious threat to -President 
Assad’s regime, which is the 
longest surviving government 
in modern Syrian history, would 
have serious implications for the 
region. 

Syria has nearly 20,000 troops- 
s rationed in Lebanon, effec- 
tively keeping the predomin- 
antly Christian and Muslim fac- 
tors, and the Palestinians, 
apart President Assad, while 
leading the opposition to the 
Egypt! an-Israel i peace -treaty, 
has also proved snore pragmatic 
and less intransigent than any 
of his predecessors when it has 
come to actual negotiations 
over the Middle East conflict 
- In what may be a related 
move, Col. Rifaat Assad, the 


President’s brother and com-': 
mander of the regime’s elite- 
praetorian guard, flew suddenly 
to Saudi Arabia on Saturday. 

According to .itbe . official; 
Syrian news agency, CoL Assad 
saw Prince Abdullah, Comman- 
der of the Saudi National Guard 
and the mqn responsible for 
relations with .Syria . and 
Lebanon. - 

It is likely that the two men 
discussed the - deteriorating ■ 
ation in Lebanon in the .light of . 
the bloody emergence of the 
Phalangists as the major Cbnst- 
tian power last week and Syria s 
persistent tfaroatthat it Will pull 
out its troops. 

President Assad would be 
mast, reluc tant . to commit ' him- . 
self even more deeply to the 
-Russians. He bas persistently re- j 
fused to sign, a Treaty of Friend- 
ship with the Soviet Union. 


steel plarif 


By Our Madrid Gorraspondettt 


SPAIN’S Deputy ^Priine Mteste^. ; . 
and Minister -In -,- charge ' -of; • •: '; 
economic affairs, Sr. Bbrpando ; ^ 
Abril JtfartoreH, Jibe, presented ' 
a tough nine-point plan fdri'tfrg j 
crisis hit- Nervacew 
in Bilbao. If dt is accepted 1 by v’i 
the labour .force, ; -it will -efipw • ; 
direct Government ftmdihg'jto'-; ~ 
save the worksl ' . v -> : - -. ' -T \ 
Nervacero,' • which 1 ; bas \ been 1 - -in- 
closed sinre last TJeeeahber..^^ ^' - 
last week refused -a^'-promfisett,. 

Pta 479 bn cretfiljjy^therst^fff :. 
controlled Banco, .tie , -.'CriscSiao'"- ; 'V 


Industrial (BCI>' after die hank , 


Zanzibar 
coup plot 
confirmed 


Mugabe minister launches attack on Nkomo 


BY dm FOREIGN STAFF 


By Oar Oar €s Salaam 
Correspondent 


Begin rejects British plea 


BY OUR FOREIGN STAFF 


MR. MEN AHEM BEGIN, the 
Israeli Premier, yesterday re- 
acted sharply ta o statement 
by Lord Carrington, the British 
Foreign Secretary, who urged 
Mr. Begin not to move his office 
to East Jerusalem. 

The Israeli Premier retorted 
that he would not presume to 
tell Mrs. Thatcher wbehre to 
have her office and that Jerusa- 
lem had been Israel’s capital 
under King David long before 
the civilised world had ever 
heard of London. 

Meanwhile, the inter-Christian 


fighting .which last week left 
scores of casu allies in the 
Lebanon has had repercussions 
in the Israeli-backed Christian 
enclave in the south of the 
country. According to Beirut 
reports, there were clashes at 
the town of Qlaia. a main 
stronghold in the enclave con- 
trolled by Major Saad Haddad 
and his “ Free Lebanon Army." 

Israel was said to have sent 
security men dressed in civilian 
clothes into the five-mtie-wide 
enclave stretching along the 
Lebanese southern border 


ZANZIBAR leader. Aboud 
Jura be, who has been facing 
increasingly bitter opposition, 
confirmed in a weekend speech 
shat there had been- an abortive 
coup to topple him. Security 
forces had arrested 16 plotters, 
who would be tried, be said. 
There were no official details of 
those arrested, though they. are 
believed to include several 
prominent businessmen, some 
former army officers and at 
least one Zanzibar Minister. 

Tanzania's armed, forces were 
put on partial alert last week 
and. on the island, opponents 
of Mr. Jumbe were detained. 
Troops carried out searches for 
arms. 

Mr. Jumbe said: "The coup, 
was foiled at the 11 th bour 
when the plotters had comple- 
ted a detailed plan for their 
illegal act." Mr. Jumbe is 
closely identified with President 
Nyerere and many Zanzibaris 
blame President Nyerere’s 
socialism for the island’s wor- 
sening economic state. 

' The alleged coup leaders are ' 
likely to be tried in the Zanzibar 
Supreme Court, as were the 
leaders of the abortive 1972.. 
coup in which Zanzibar strong- 
man Abeid Karume was assas- 
^hated. 

President Jplius . Nyerere 
refused to hand than over 
because of his dislike - of 
Zanzibar's legal system 


DIVISIONS in Zimbabwe's 
ruling coalition were underlined 
.over the: weekend, with a second 
attack from.' a minister oo Mr. 
Joshua Nkomo v the. leader of .the 
Patriotic . Front and Home 

AffairsMinister. 

Mr. Edgar Tekere. the Minis- 
ter of .Manpower, Planning and 
Development and secretary 
general of the ruling party, 
added his voice to that of the 
Finance ' Minister, Mr. Enos 


Nkala, who said last week that 
Mr. Nkomo, whose party holds 
four cabinet . posts, should be 
crushed., 

“I am one who is going to 
be easily persuaded that Nkomo 
deserves to be crushed.” he 
said. Another member of Prime 
Minister Robert Mugabe's 
ZANU-PF party. Senator Moven 
Ndhlovu, also attacked Mr. 
Nkomo, for . “disturbing the 
peace." 


Mr. Tekere accused the forces 
of Mr. Nkomo’s Zipra of acts of 
violence and intimidation. In 
response, the deputy leader of 
the front, Mr. Joshua Cbtoamano 
claimed that party workers were 
the object of “intense intimida- 
tion" from the ZANU-PF. 

The widening of the attacks 
on Mr. Nkomo and his party 
raises fresh doubts about the 
Nkomo-Mugabe coalition at a 
time when 35,000 of the leaders’ 


armed guerrillas Still await dis- 
banding. The weekend’s state-, 
xnents show that opinion against 
Mr. Nkomo is widespread in. the . 

Mr. Tekere, went on to attack 
leading white Anglican clergy- 
men. He said’ that both Bishop 
Paul Borrough of Mashonaland : 
and the Deari of Salisbury, the - 
Rev. John - Da Costa “ should 
go." Mr. Tekere's remarks are 
the first public attack .on the ; 
church by a Zamj-PF minister. 


board ruled: -out' ahy f fafiasr V' - 
loans to the pla nt, -Ner vagdro jg : , 
estimated to be- currently o wmg ‘"-i 
PtaS-bp and the BCff -had^n^ jJ. :'- 
viously granted credits .to .meet - 
wage bills. 

At -& -meeting wttfcVervafiitf'-— . 
union officials on. Siturd^ Sr. 0 ; . ; 
Abril MartoreH. ' said ! special V 
credits wotiM be 'made avaUaide,^ v 
if the nearly 1,000 strong !- 

force . accepted 'ah across (Hlji-j# 
board cut dn wages by -a^ceeiii^ u 
to salaries paid under -a :137g^!‘ 
wage a greeinent Q fiierpointa in 5 ", 
the Deputy Prime an 
iplaxr. iticluded ; -ari~agre gni<*ri r:^. 

keep aimhal wagemcreases over 6^ 
the • next -two 1 years 
cent . and -an undertaking fibhrV. - > 
the - union '.to ensiire ritat^th&re^ - j?. 1 ’. 
would be no" stoppages at- tiie''- ' v . 
: plant until 1983L ' - ; ' - Cv :T 
- Sr. Abril MartoreH -gave,*fffe- 
union leaders a IS-dajrperio&ijo ~ts'. 
accept hts terms. 


Daunting challenges face Botswana’s new ruler 


BY BERNARD SIMON IN JOHANNESBURG 


SIR SERETSE KHAMA, the 
President of Botswana since 
the country’s independence 
in ' 1966, died in Gaborone 
yesterday at the age of 59. 
He is -expected to be 
succeeded by Dr. Quett 
Mari re, the present -Vice- 
President and Finance and 
Planning Minister. Dr. Masire, 
has been sworn in as acting 
President until Sir Seretse's 
successor is elected by the 
National Assembly, later this 
week. 

Sir Seretse died two weeks 
after being flown home from 
Britain where doctors 
diagnosed an incurable ill- 
ness. In 1948 he was forced 
to renounce his chieftainship 
of the Raman gwato tribe and 
spend six years in exile in 
London after marrying an 
Englishwoman. 

In' October, 1956, years 
after the uproar over his 


marriage, Sir Seretse was 
allowed to return, from exile. 
In 1961 he was elected a 
member of his country’s first 
multi - racial legislative 
council- The following year, 
he launched the Bechuana- 
land Democratic Party. 

Sir Seretse became the first 
President wben Bechcan aland 
became tbe independent 
republic of Botswana on 
September 30, 1968. He took 
pride in being the head of a 
multi-party parliamentary 
democracy and has frequently 
warned his people of the 
turmoil that coups brought to 
other African nations. 

Although Dr. Masire is 
reputed to be less conservative 
than Sir Seretse. he is likely 
to continue the policies which 
have made Botswana one of 
.the most stable countries in 
Africa. Botswana is still a 
multi-party democracy, re- - 


markahly free of racial and 
tribal tensions. Sir Seretse's 
Botswana Democratic Party, 
won 29 of the 32 national 
assembly seats in last year’s 
general election. 

Dr. Masire will also Inherit 
the unenviable task of guiding 
the country between the 
economic mid geographical 
reality of depend ante on 
South Africa which (together 
with its administered territory 
of Namibia) almost surrounds 
Botswana and the political 

necessity of maintaining 
credibility and influence 
within the Organisation of 
African Unity. 

Sir Seretse performed the 
balancing act with consider- 
able skill. He maintained a 
business-like relationship with 
South Africa, which supplies 
some - 80 - per . cetiL of 
Botswana’s imports, and 
controls all its main transport 


links. At the ratine time he was 
an outspoken critic -of apart- 
heid and, during the 
Rhodesian bush war, an active 
member of the black African 
front line "■ states -ranged 
against Mr. Tan Smith's gov- . 

eminent In SdhbiDf. 


Within the rigid limits of 
Botswana’s geographic situa- 
tion Sir Seretse took every 
possible opportunity of loosen- 
ing the country's dependance 
on . Pretoria. . .In . 1976 
Botswana withdrew from the; 
Rand monetary area. 


The. end of the seven-year 
war to .Zimbabwe, which 
frequenntiy spilled over into 
Botswana and threatened both 
its economic and political 
stability. - should-' make. ..the 
task of the country’s - new 
rul?ra easier..: ' J _ 

Nonetheless, they face a 
number of daunting- chal- 


lenges. One hr the fear -tint: , 
without Sir : Seretse’s " 
dilatory influence tribalism; 
win again become a major fac- 
tor in domestic polities^ . SJbr • 
Seretse- belonged;-, to', the . 
dominant Bamangwato tribe. 
Dr. : Bfesire. comes from rrihe-; 
minority Bangwaketse group- 
In the south, of the country^. 
.The. . present regent. of v .ihe^ ; 
Bamangwato ' is Sir Seretse’s 
son, Ian, currently -second to; 
command of Botswana's Dedg-, 
line (and so far apoUtieal) ‘ 
defence -force- But accord- 
ing to observers Ian KBama’s 
current polecat ambitions 
are unlikely to be a disruptive - 
force to domestic politics;; . 
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Compagnio Finanziamenti e Rifinanziamenti spa 

US $ 75,000,000 Seven Year Floafing Rate Loan 




worn 


guararteedtv 


IRI 


Istituto per la Ricostruzione Industriale 


AmsterdanvThe Netherlands 


Swiss Francs 50,000,000 


Loan granted by 

BAYERISCHE LANDESBANK GIROZENTRALE 


€% Swiss Francs Bonds of 1980 due 1990 


BANQUE GUTZWILLER. KURZ, BUNGENER S.A. 

ALGEMENE BAQIK NEDERLAND (SWITZERLAND) NEDERLANDSCHE MIDDENSTANDSBANK (SCHWEIZ) AG 

BANQUE CANTRADE, ORMOND, BURRUS S.A. 


managed by 

HILL SAMUEL & CO UMITEO 
LLOYDS BANK INTERNATIONAL LIMITED 
BANQUE EUROPEENNE DE CREDIT (BEC) SJL 
BAYERISCHE LANDESBANK GIROZENTRALE 


6ANCA SOLAR) & BLUM S.A. 

BANK COURVOISIER S.A. 

BANK IN HUTTWIL 
BANK IN INS 
BANK LANGENTHAL 
BANK OF LANGNAU 
BANK NEUMUNSTER 
BANKERS TRUST AG 

BANQUE BRUXELLES LAMBERT (SUISSE) S.A 

BANQUE NAT10NALE DE PARIS (SUISSE) S.A. 

COMMERCIAL BANK OF SOLEURE 

CREDIT COMMERCIAL DE FRANCE (SUISSE) S.A. 
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FRANCK & CIE S.A 

GONET & CIE 

E. GUTZWILLER & CIE 
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German Brown Boveri to I France, Italy agree 


build Nigeria power plant 


BY ROGER BO YES IN BONN 

BROWN BOVERI and OE. the 
West German subsidiary of the 
Swiss engineering group, has 
won a DM 200m (£4SJ25m) 
contract to supply a gas turbine* 
based power station to Nigeria. 

The turnkey deal is signifi- 
cant because It underlines the 
continued willingness of major 
oil-prdoucing countries to place 
large contracts with German 
industry. Many German indus- 
trial plant specailists had 
feared that the bulk of OPEC 
would not re-invest surplus 
funds in turnkey projects, 
despite the recent oil price 
rises. 

Significantly, the project Is 
energy-related. The Lagog-based 
National Electric Power 
Authority wants Brown Boveri 
to build and instai six gas 
turbines, each with a capacity 


of 73 MW, in Port Hareourt 
near Nigeria's large natural gas 
deposits. 

Brown Boveri has already 
built gas turbines for Nigeria 
and the first turbine in the cur- 
rent project win be ready by 
the end of next year. The whole 
power station should come on 
stream by the end of 19S2. . 

Nigeria, which is West 
Germany’s third most important 
oil supplier, apparently wants 
to develop the affiliated elec- 
tricity grid around natural gas 
deposits so that it can better 
exploit this source of revenue. 
A group of leading West Euro- 
pean gas distributors has 
already reached a 20 year 
agreement with Nigeria provid- 
ing for the annual supply of 
Sbn cubic metres of liquefied 
natural gas from about 19S4. 


But this commitment to long 
term natural gas production — 
though welcomed by the 
Nigerians — has meant that con- 
siderable thought has had to 
be given to developing the 
necessary infrastructure. Hence 
the BBC deal which should sub- 
stantially boost electricity 
supplies in the Port Hareourt 

area. 

• LancerBo&s. the UK lift 
truck manufacturer, has 
appointed Commind Nigeria to 
distribute and service its front- 
lift, sidelift and container 
handling trucks throughout the 
country. LancerBoss equipment 
for use in Nigeria includes 2-7 
tonne capacity frontlift trucks, 
7457 tonne capacity heavy-duty 
front] if ts; and a range of 
general purpose si delifts with 

up to 37 tonnes capacity. 


Allis set to win Yacyreta deal 


BY ROBERT UMDLEY IN BUENOS AIRES 


ALLIS CHALMERS has pre- 
sented the lowest bid for the 
supply of 20 tumbines for the 
Yacyreta • hydro-electric pro- 
ject, which Argentina and 
Paraguay are to install jointly 
on the Parana river. 

Contrary to expectation the 
consortium comprising the 
Soviet Union's Energomaohes- 
port, Siemens West Germany 
and GIO of Italy— was not— the 
lowest bidder. This consortium’s 


bid was hi fact 530m higher 
than the Allis Chalmers bid of 
SI 72rn. The bid by Bovins of 
Britain was 5242.2m. 

The consortium's bid is ex- 
pected to be rejected in favour 
of the Allis Chalmers bid, 
especially in the light of the 
difficulties which the Salto 
Grande hydro-electric scheme, a 
joint Uruguayan-Argentine ven- 
ture on the Uruguay River, is 
having with turbines supplied 
by the Soviet Union. 


to study commuter 
aircraft production 

BY MICHAEL DONNE AEROSPACE CORRESPONDENT 


The likelihood that the Soviet- 
Germ an-Italian bid will be re- 
jected and the U.S. bid accepted 
is seen here to be significant in 
in the process of the rapidly im- 
proving relations between the 
U.S. and Argentine govern- 
ments. For four years the two 
governments were at logger- 
heads because of U.S. State 
Department accusations that 
the Videla regime violated 
human rights in its war against 
the guerrillas. 


AEROSPATIALE of France and 
Aeritalia of Italy have signed 
an agreement to study the pos- 
sibility of jointly developing a 
commuter aircraft seating 
between 40 and 50 passengers 
for service starting in 1985. 

This development follows 
recent news that Short Brothers 
of Belfast was planning a new 
commuter airliner and that 
Saab-Scania of Sweden were 
preparing to build a commuter 
airliner ifi conjunction with 
Fairchild Industries of the U.S., 
seating 34 passengers. 

This spate of interest in these 
smaller airliners, especially for 
the U.S. market, stems from the 
growing volume of traffic want- 
ing to fly at low cost over 
di stances of 200 miles or less 
between places which have not 
hitherto had air services. This 
is especially the case in the U.S., 
and also to a lesser extent in 
the countries of the Third 
World. 

In the U.S., the commuter or 
local service airlines have 
blossomed in recent months, 
partly because fuel price rises 
have made inter-city motoring 
expensive, and partly because 
bigger airlines have abandoned 
short-distance routes, again 
because of soaring fuel costs, 
with the result that smaller air- 
lines have moved in. 

Commuter air travel in the 
U.S. is now one of the biggest 
aviation growth sectors, con- 


trasting sharply with declining 
traffic on the longer routes. 

As a result, the world's air- 
craft manufacturers see a 
market for around 1,000 com- 
muter airliners of all kinds in 
the 20-40 seat bracket over the 
next decade. 

9 McDonnell Douglas has 
launched a major publicity 
campaign to improve the image 
of the DC-10, which has 
suffered from a decline in sales 
since the accident at Chicago 
in May last year which killed 
all 273 aboard. 

The campaign will include TV 
commercials and newspaper and 
magazine advertising, both in 
the U.S. and overseas. j 

McDonnell Douglas has ■ 
secured orders for 32 aircraft, 
with another eight on option, ; 
since the Chicago accident, . 
which it admits is less than if ' 
might otherwise have won. 

It attributes this not only to 
public reluctance to fly in the 
DC-10, but also to advertising 
campaigns by some U.S. airlines 
based' on the' theme that they do 
. not use DC-lOs. 

Mr. Sanford N. McDonnell 
said that the DC-10, subsequent | 
to the Chicago accident, had 
been “ proved beyond possible I 
reasonable doubt to meet the i 
highest standards of the aircraft , 
industry, ** although he conceded 
that “some people will not I 
readily agree ” to that claim. I 


SL Korea to 
permit local 
sales of 
colour TVs 

SEOUL— South Korea, under 
strong pressures from the 
U.S., its major colour tele- 
vision set market, is to allow 
domestic sales of its colour 
TV sets from August 1, 
AP-DJ reports. 

Commerce Minister Shin Byung* 
Hyuu sajd that this move was 
inevitable to help develop S. 
Korea's electronic industry 
and also to gain a bigger 
export quota from the U.S. 

However, the start of domestic 
colour TV broadcasting has 
yet to be decided. The govern- 
ment has opposed colour TV 
broadcasting on the grounds 
that it is more energy con- 
suming. 

S. Korea has been producing 

- colour TV sets solely for 
export but has been subject 
to mowing pressure from the 
UB. and other markets for 
local sates of 5. - Korean 
colour TV sets. 

With colour TV production 
capacity of about 1.7m sets 
a year, S- Korea has sold a 
total of l.Sm sets from 1977 
to May this year. Colour TV 
exports to the U.S. in the 
first six months of this year 
totalled 168,100 sets. 

• Matsushita Electric Industrial 
has signed an original equip- 
ment maker contract with 
Saxon Industries of the U.S. 
to sell two newly developed 
dry-type duplicating machines 
in the UB. Reuter reports 
from Tokyo. 
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VfF BERNARD SIMON !» JOHANNESBURG 


SALES OF motor - vehides- te 
South .Africa 'reached' record 

levtds jn the first . half of 1980,, 

.the National -Association of 
Automobile 'Manufacturers 
in’ .Port Elizabeth. 

^JPgsenger car salestotalled 
\l27.ralumts, 22 per cent higher 
than ln 1 the first six months of 
1979.. Commercial vehicle sites 
were also up— by 20.5 per cent 
—with 58,446 vehides sold be- 
tween January and - June. 
Demand has been even higher 
tlian the sales figures indicate. ■ 
out motor component suppliers : 
have been unable to meet the 
requirements of the assemblers. ' 

Motor, manufacturers expect 
-car sales for the year to exceed 
250,000 units, compared to last ' 
: year’s total of 213.000 and the 
previous., record of '228,000 
reached in 1975. Truck sales 
.should reach 120,000 -vehicles: 
in 198Q, against just . 'over 
■ 200,000 last year. -. 

The' leading car manufac- 
turer so ‘.far this year is 
Volkswagen, -with a" 21 per cent 
market share. However, the 
VW 7 factory at -Uttenhage was 
.shut down r tor -a three-week 
strike, by black workers last 
meugh. which should result in 
a shaip drop ixr sales' during 
July and August, Volkswagen 


says it plans to work overtime 
from next week to make up the 
backlog In. orders.. . 

* . Sigma,, the , company con- 
by Anglo American 
which makes Mazda, Peugeot 
and Citroen cars, had a 20.6 
per- «entv share of toe car 
. market in theflrst half of 1980. 
Ford was third with a 13.9 per 
cent share. Patsup. Toyota and 
Genera* Motors are the leading 

e commercial vehicle manufac- 
turers. 

, Leytend,.BL.’s local subsidiary, 
has still not recovered from its 
abortive " merger negotiations 
with Sigma last year. Leyiand 
car. sales -have been steadily 
falling: this year, reaching a 
monthly low of only 218 vehicles 
iir Jtme. Its share of the total 
car market was 1.4 per cent 
A company spokesman says, 
however, that demand for Ley- 
land trucks and buses Is strong, 
with a market share at around 
13 per cent 

In an effort to increase Its 
sales, Leyiand is to re-introduce 
its Mini range next week. There 
Is also . -speculation that ‘ its 
under-utilised plant near Cape 
Town may be used to assemble 
MG sports cars, following the 
suspension of production of 
these care 7 In Britain. 


“S6OOj0OOSAySWEWERE 
RIGHT TO HAVE ECGD COVER” 

As you would expect cjfaccMi^jany which 
has won two Queens Awards for Export, the 
Baker Perkins Group (headquarters Peter- 
borough) is not only successful but highly pro- 
fesskj^iniis^roachtoffiee^xMtingofplant 
and rnat-hjnwy far the food, chemical, printing 

andfoundiy industries. 

“Of course? said Franklin Braithwaite, 
rThairtnan (lrfr),“wemakewideuseoflfaefiiian- 
tial benefits of our ECGD export 


polides-espedally extended credit terms. But 
^artjfem that, with e^jort sales of over £35 
million last year in 100 countries,I don’t think 
Icould sleep at n^hls without export insurance 
protectionwMchisgocKlvaluefor^epremiums 
wepajf 

‘During the 1970s” added Manage 
Director Jol : i Peake^ “ECGD paid us piomplly 
claims of over £600,000 in markets where we 
thoug ht we were safe. But with the current 
economic and political turbulence, how could 
anyone be c omp lacent about the risk dement 
in any part of the world?” 
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Renault awarded bus 
contract by Egypt 


BYJtEWRY DODSWORTH IN PAMS 


RENAULT VEHICLES Indus- 
-triete (RVI), the French com- 
mercial'. vehicle manufacturer, 
has /Vron' a FIV 93m (£9.7m) 
order from - Egypt for. the 
supply of more than '200 buses 
. and -coaches. , . > _ ... , , . 

The contract comes at a time 
when RVI, a subsidiary of the 
Renault .vehicles group, : is mak- ; 
ing a big effort to break into 
new overseas- markets for both 
trucks and buses. Following the 
merger of'- the Savien and 
Beriief group to form 1 RVI, a 
new range of vehicles has been 
developed with’ a particular eye- 
to sates outvie- France. .-. - J 

ihe'buHc'Of Sbe Egypt: order 
is for : 16 4 coaches which have, 
been, bought for FFrs 80m by. 
three piifclic transport: or^anisa- 
tiora. la addition, .-.40 buses for 
urban :tran^>ort have -been sold 
to Alexandria for a total 1 of 
FFrs 12.6m. 

■ These follow a similar recent 
order- for toe delivery of 100 
■buses of toe same type to .the 
city. 

Renault has had particular, 
success with its urban bus 


range in Africa, where toe com- 
pany maintains strong links 
with French-speaking regions. 
It has also concluded a licensing 
-deal with Polmot, toe Polish 
concern, and sold 220 vehicles 
to Beirut 

# Mitsubishi Motors has re- 
ceived a Ten 3.5hn (£&74zn> 

. order for 540 large-sized tracks 
and buses from Syria’s foreign 
trade organisation for machin- 
ery and . equipment Reuter 
reports from Tokyo. . The 
-vdtSctes to be stopped in Sep- 
tember, comprise heavy-duty 
tracks end 40 bases. Mi tsar 
■bishi said the tracks will be 
used for transportation of agri- 
cultural products to * Saudi 
Arabia -and Kuwait 

• Ferranti Engineering’s con- 
tainer handling division has 
won orders worth over £1.5m 
for seven van carriers to be 
suppphed to Syria. Four 
machines .are destined for toe 
Lattakia Port Company, and" 
tire remaining three for toe 
Tartoos Port Company. These 
machines will be toe first Fer- 
ranti “van carriers to be exported 
to Syria. 
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INSURANCE FOR BRITISH EXPORTERS. 


SHIPPING REPORT 


Dull time for dry cargo 

: W OUR SHIPIHNC CORRESPONDB4T 


RATES in the dry cargo market 
continued to fall last week ana. 
shipowners have resigned them- 
selves to a, dull summer. The 
market for large bulk ca-mers 
has been particularly bard hit 
with .the rate for 76,000. tonners 
in- the Jiey U.S: Gulf /Continent 
grain trade, down to. 916 per 
tonne against a recent peak of 
$23.75 per tonne. . . 

-Denholm Coates, the London 
•shipbrokers. reports that follow-.. 
Ing lhe sharjp drop in rate busi- 
ness, volume in toe Gulf grain 
trades is recovering and rates 
■ may well have bottomed opt. 
Denholm also notes that another 
encouraging sign is the willing- 
ness of Chinese charterers to fix 
ships up to next Octobw from 
toe U.S. Gulf at a steady $44 per 
tonne for as.OOO tomiers^ 

Generally, stopping brokers 
do not appear too alarmea oy 
.toe recent slump w freight 
rates. Harley, Mullion and com- 
pany (part of the Ktefowo* 
Benson group) says an i ts lat est 
market report that toe start of 
toe River Plate grain season in 
the Autumn should help the 
market and the- Russians ^ are 
likely to be back in force in a 
few months* time. ... 

In the tanker market,. tonnage 
is building up in the Gulf load- 
ing area and an increasing num- 
ber of ships are going Into lay- 
up. Davies and Newman reports 


. that the number of idle tankers 
rose by L2m dwt to 15.5m dwt 

- last month. Owners are also 
sending more ships to the 
breakers? yards. According to 
Lambert Brothers. l-8m dwt was 
scrapped in June. This is double 
last , year’s average monthly 
figure '• and compares with an' 
average 350,000 dwt per month 
at the start of 1980. 

Rates for Very Large Crude 
Carriers - (VLCCs} remaia 

- depressed and . toe benchmark 
figure is of toe order of World-.- 

. scale 32. . However, smaller 
tankers -aye faring better. E. A. 
Gibson reports (hat a 60,000 ton 
cargo from, toe Gulf to toe 
"Medttemanean" was fixed at- 
Woridscatle 120 and a 32,000 ton 
cargo to -too east coast of South 
America was fixed at World- 
scale 194*. 

The dowtetum In the dry 
cargo market has affected senti- 
ment in toe saJe and purchase 
market.' GaRntdto Wrtghtson 
reports tow the. 1973^) uiit 
Thalasrirrt Avra (79,759 dwt) 
has been sold for around $19. 5m. 
Less than a mouth ago a sl mfl a r 
-vessel <3tamged hands at 
:$2LT5m. 

■ Were it not for -the Chinese, 
who are reported to have bought 
a- dozen bulk carriers in the 
30,000 dwt to SS.OOO dwt r ange 
-over. toe past month, toe market, 
would: be weaker. : ■. 


World Economic indicators 
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David Churchill on the employers’ demand to end ‘confusion’ 

Call for talks on metrication 


Prior tries j Gas shares 
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to change 


By Michael Lafferty 


NEW ACCOUNTING rules for 
property investment com- 
panies will require that 
property assets should be 
revalued annually. At the 
same time, property com- 
P antes will continue to be 
.exempted from the normal 
.'practice. of having to depre- 
ciate these assets. 

The rules will be set out 
in a supplement to the exist- 
ing accounting standard. 
SSAP 12, which deals with 
depreciation of fixed assets 
in general. They could end a 
- long-running dispute in both 
the accounting profession and 
the property industry over the 
most acceptable method of 
accounting for investment 
properties. 


TOP LEVEL talks aimed at end- 
ing the present confusion about 
metrication were proposed 
yesterday by two leading 
employers' organisations. 

Tbe Confederation of British 
Industry and the Retail Con- 
sortium are seeking a joint 
meeting with Lord Trench ard. 
Industry Minister, to press for 
government help in completing 
the 13-year old metrication pro- 
gramme. 

The two groups want statu- 
tory backing for the further 
metrication of foodstuffs and 
textiles. 

At present, they point out, 
some foods such, as meat, fish 


and vegetables are stiH sold 
in imperial measures, while 
packaged goods such as sugar, 
tea and coffee are sold lin metric 
measures. 

Last autumn. Mrs. Sally 
Oppenheim, Minster for Con- 
sumer Affairs, made clear that 
the Government would not back 
any further compulsory metrica- 
tion programmes, but would 
leave it up to manufacturers 
and - retailers to switch 
voluntarily. 

However, few manufacturers 
or retailers have appeared will- 
ing to change to metric 
measurements because of fears 
of giving an unfair advantage to 


competitors who kept the more 
familiar imperial measures. 

Mr. Bryan Rigby, the CBI’s 
deputy director-general, said 
yesterday that the “ whole prob- 
lem of- metrication is still a 
matter of serious concern.” 

He added that “having two 
systems in operation alongside 
each other is costly, wasteful, 
inefficient and unnecessary.” 

Mr. Richard Weir, the Retail 
Consortium's director. also 
pointed that a timetable . for 
completing the switch to metri- 
cation had been agreed in 1977- 
78- 

But this timetable has not 


been implemented * because it 
depended on statutory backing 
by the Government. 

The Government's lukewarm 
attitude 'towards metrication 
also led to the closure in April 
this year of the Metrication 
Board, after 11 years in opera- 
tion. 

Mr. Max Wood, the . board's 
chairman, warned in his final 
review that “ the remaining 
metric advances will be piece- 
meal and that our economy will 
continue overlong with the 
costly, inefficient and largely 
unnecessary millstone of dual 
working in metric and imperial 
measures." 


‘confusion’ 


• • !>> r.r";’- : "• ‘"'i 

BY MARTIN DICKSON, ENERGY CORRESPONDENT. 


By Richard Evans, Lobby Editor 


‘Different' 


Slight fall 
in inflation 
rate likely 


Leasing restriction Granada 


plan is eased 


Originally, the Accounting 
Standards Committee had 
planned to require that 
property companies would 
have to depreciate their build- 
ings like all other businesses. 
However, under strong pres- 
sure from the business, SSAP 
was amended and property 
companies were excluded 
from its provisions when it 
was published in late 1977. 

Many property companies 
had claimed that if they were 
required to depreciate build- 
ings' their reported profits 
• would not he sufficient to 
cover the payment of divi- 
de cds. 

The new accounting method 
is based on the view that 
property Investment com- 
panies are' different from 
other businesses. So instead 
of showing their main assets 
at traditional historic costs 
and - then depreciating them 
over their useful lives, 
property companies will now 
be allowed to revalue the 
properties every year. 

Surpluses and deficiencies 
will normally he transferred 
directly to the balance sheet 


By David Marsh 


BY DAVID FREUD 


appeals 
to Lords 


GOVERNMENT FIGURES to be 
published on Friday are likely 
to show that the annual rate of 
retail price inflation moderated 
slightly last month from the 
21.9 per cent recorded in May. 

A further fall of three to 
four percentage points will have 
taken place this month because 
tbe effect of tbe last increase 
in Value Added Tax has been 
completely absorbed In the year- 
on-year comparison. This will 
take the annua] rise Is the July 
retail' price index, to be pub- 
lished next month, well below 
20 per cent. 

The inflation rate has 
doubled in the last 12 months. 
The likelihood that the peak 
has ' now ~ been reached, and 
indications of a severe reces- 
sion. may cause the Government 
to make further cuts in interest 
rates in the next few months, 
according to most City analysts. 

Laing and Gruickshank. 
brokers, in its latest monthly 
review, says that Minimum 
Lending Rate is likely to be cut 
from its present 16 per cent 
to 15 per cent next month 


THE GOVERNMENT is easing 
the tough rules proposed for 
leasing contained in the Finance 
Bill. A series of amendments 
has been tabled for the Report 
Stage this week. 

The April Bill contained 
measures to curb what were 
considered undesirable aspects 
of the rapidly .expanding leasing 
industry. 

Leasing allows companies 
with spare taxable capacity to 
pass on 100 per cent first-year 
capital allowances to others 
wanting to use capital items. 
The tax benefit is passed on 
through cheap rates. 

The Bill restricts what can be 
leased at 100 per cent, as well as 
operators in the« market. This 
prevents individuals becoming 
casual lessors, for example, and 
local authorities and foreign 
companies becoming lessees. 

The amendments mean that 
owners of containers who lease 
l them abroad will still be able 
to claim die 100 per cent capital 
allowance in a similar way to 
UK-based ship charterers. 

The 100 per cent allowances 


will still be available on tele- 
vision sets delivered up is May, 
1982, compared with this June 
In the Original legislation. 

Further adjustments, concern 
provisions for short-term 
leasing. 

But the Government has not 
yet reacted to pressure over 
export leasing backed by the 
Export Credits Guarantee 
Department 

Several large companies are 
supporting a campaign by the 
Carolina Bank to push through 
a concession allowing this 
recent development in export 
financing to continue. 

The bank says up to £40m of 
export business 'has been con- 
ducted in tbds way so far. The 
minimum interest rate included 
in supplier credit is 71 per cent 
per annum, but charges bring 
this up to 10 per cent At this 
level, an exporter can become 
uncompetitive. 

If tbe typical supplier credit 
is structured as a lease, it says, 
the interest rate included in 
credit terms for overseas cus- 
tomers can be brought down to [ 
7i per cent 


By Raymond Hughes, 

Law Courts Correspondent 


GRANADA TELEVISION'S final 
plea to be allowed to keep 
secret the identity of tbe British 
Steel Corporation “ mole ” who 
leaked confidential documents 
of the corporation begins in the 
House of Lords today. 

The Law Lords have set aside 
four days for the hearing. They 
will then almost certainly 
reserve their judgment That 
will mean that their decision is 
not likely to be- known until 
October, as the courts' two- 
month summer vacation begins 
at the end of this month. 


MR. JAMES PRIOR. Employ- 
ment Secretary, sought yester- 
day. to dear up confusion over 
voluntary community work 
for the unemployed, an issue 
that has threatened to embar- 
ras the Government. 

Mr. Prior has always in- 
sisted that there should be uo 
element of compulsion In the 
scheme being discussed in 
Whitehall, but on Friday 
Lord Gowrie, his Minister of 
State, said that unemployed 
workers who persistently re- 
fused to take part in volun- 
tary schemes should face re- 
duced unemployment benefit 

Mr. Prior said In a BBC 
radio interview yesterday that 
he and Lord Gowrie had 
been referring to different 
schemes. There would he no 
question of compulsion in the 
voluntary community schemes 
to which he had referred last 
week 

Lord Gowrie, however, had 
been referring to Government- 
backed schemes such as the 
youth opportunities pro- 
gramme where people were 
paid mere than (he unem- 
ployed benefit rate. 

“ II they were not prepared 
to volunteer then some form 
of compulsion could be used 

bat It is a rather different 

matter,” Mr. Prior said. 


SHARES in' the' British Gas 
Corporation shou ld - be distri- 
buted free to all UK adults as 
tbe most effective way of im- 
proving the organisation’s pub- 
lib. accountability,, says a Bow 
Group paper published today. 

-It. also recommends that the 
corporation be stripped of all 
its monopoly powers, Including 
that of buying gas from UK 
waters and. distributing it 
around- the country. Tbe authors 
r of the pamphlet are MFs Tim 
Eggar and . Jocelyn Cadbury, 
together 'with David Shaw, a 
chartered accountant. . 

They note that British Gas 
has the image of -a . profitable 
- and successful enterprise, hut 
argue that its profit record is 
“ not based on . its efficiency or 
competitive abiHty, but rather 
on privileged and monopolistic 
access to cheap North Sea gas.” 

Each adult member of. the 
public jshould he giyen free 
share .capital In .the corpora- 
tion worth about £20 and should 
have the right to subscribe for 
additional equity, says, the 
paper. Institutional, and- other 
investors could also be involved 


by offering- for sale 'a ihnited ^ 
part of -tiie jTemaiidng-G&v^" 
ment-ownCd ^ . 

It is ; claimed* theft this 
introduce a large- number of -^ i 
people to Bhare'- W-j 

the concept of ineomeVdep p^ 
ing on profllsf it ’iwmld aiM bg- 
: politically, impossfele^to 
nationalise British >« 

The' report ir aldde:. ^ 

. corporation's present 
ests should be 'sold off MMPffc ..r’v 
right to purchase gas. froth 
waters "should be "■ open fb~ 4 sj- - -- * 
buyer, including gas 
sion companies , and industrial' ' 1 
users of gas. • *' v 

British _* GasV ' ' !■ 

monopoly -should be -fr efitea^ : ~ 
resulting- in the~ .fomuftfop; v ^ 
new joidt-ven tore pipeline coin-— . 
panies, - whii e; the- cqrpora&iffl , s ; ; v 


showrooms should 

off to private 1 enterprise; vXM > 


The paper's irroposfis ;go~^ j=: : 
beyond . the policies; 'of, 
Government, '"which'', is- ; inertly V 
considering selBng .off .f 

the corporation^ oil Hrteregfs>j ~ 
arid- allowing- , private, 
direct access' to North i 




New tier ‘would improve 
local government’ 


Granada will seek to overturn 
a High Court ruling, upheld 
unanimously by three Appeal 
Court judges, that it must name 
the BSC employee who passed 
on the documents, which formed 
the basis of a World in Action 
programme in February. 


. The Appeal Court said that 
Granada had behaved so irres- 
ponsibly that it had forfeited the 
normal right of the media to 
protect the sources of their 
information. 


• FARE SAVING: British 
Airways passengers buying 
low M pound-stretcher ” Super- 
Apex tickets from a UK pro- 
vincial city and Australia, via 
London, will get through- 
fares giving savings of up to 
£35. 

Regional starting points will 
be Aberdeen, Belfast. Bir- 
mingham, Edinburgh, Glas- 
gow’. Inverness, Isle of Man, 
Jersey, Leeds, LiverpooL 
Manchester, Newcastle and 
Teesside. 


BY ROWN PAULEY 


You'd think we 


• FARM LOANS: The Agri- 
cultural. Mortgage Corpora- 
tion haslannounced Immediate 
cuts in interest rates for all 
new loans. New fixed rate 
loans will -come down to 15.5 
per cent from J6J5 per cent, 
while new variable rate loans 
will attract a rate of 19 per 
cent against 19.75 per cent 


A NEW TIER of local govern- 
j ment is proposed today aslope 
answer to the crisis in relations 
between central and local 
government . ' ’ 

The Outer Circle Policy Unit, 
an independent policy studies 
body financed by tbe Joseph 
Howntree Social Service Trust, 
says in a report that- proposals 
in the Local Government Plan- 
ning and Land Bill — particu- 
larly that for new block grant 
system of rate support — 
threaten to reduce local authori- 
ties to administrative outposts 
of centra] departments. 

A solution to preserve their 
*' government ” function would 
be eight to 13 directly elected 
large regional authorities. 

They would cover primary ' 
and secondary' education. 


health, local govenmjeriV wwpo^ 
mic planning, housing* ibaa&OTd 


transport, water jand ; sewerage, 
fire service and ..police, 


Such authorities: would 
to establish' -local ,'gwerrimftit^. ; T: 
units with executive powers JfaLi:; 
many functions .better: itntfef- 


. taken at sub-regional IeveL-T^^ l ] 
lower ••/tier- .would 'x commas^'- -* 


lower vtierv r would compg|ft;' : ~ J » 
ideally units leased on a papula- 
tion 6£ about 200,000. . > r . > ‘-is* 
Regional ; authorities Would- i-j 
have substantial: financial : lnde- fr 
pendence from -Whitehall, amt j 
Westminister; ■ financed '• bf 7 !-’ 
assigned revenues based on the . ^s 
total, yield of personal 
tax and Value added Tax.- v'i'T?-'-* 
• L ocal : Government: Death ?6r !- f 
Devolution ? Outer Cirche Polpy * 
Unit, 4 Cambridge Tewue, . 
Repents ‘Park, London Nyht a 
£ 2.50 * plus Sip postage. /. : i ; r. 


developed our materials 


• ULSTER MARCHES: 
Police and troops w$ffe- out 
in force throughout Northern 
Ireland .yesterday as tens of 
thousands of loyalists took 
part in marches, to celebrate 
tiie 290th anniversary of the 
Battle of the Boyne. 


Curbs on laud hoarding 


BY ANDREW; TAYLOR. ■ 


management system 

just for you. 


• TAX PROPOSALS: The 
Government has been urged 
to give tax relief to Investors 
In small companies to provide 
a much needed source of capi- 
tal finance. 


'ZfaamidavffAht- 

s&elfxffhnart, bull need 


is thallhe system f^bdttrktarftaim. Herein tie 
stockroom, we dim l Aaoc turu to Jiaomeamlnifo experts#} 

STOCKS 00 M MANA GER 


• TROPICAL INVADERS: 
Colonies of Roger’s ant and 
the Long-Legged Ant from 
warm countries are establish- 
ing themselves Inside some 
commercial buildings and 
private houses, says Rentokfl, 
the pest control company. 


FURTHER DETAILS of. Gov- 
ernment plans to .prevent land 
hoarding by local authorities 
were announced at the weekend 
by Mr. John Stanley, Souring 
Minister. . - - 

Tbe proposals are contained 
in. a consultation, paper outlin- 
ing changes in the system by 
which the Government subsi- 
dises local authority capital ex- 
penditure on council honsfng. ' 
Under the new. measures the - 
Government will cease paying 
subsidies on housing land 
bought by local authorities if der. 
velopment work has not started,, 
within three years.’ Subsidy pay- 
ments would only resume when 
the housing development was 
■completed. 


In major projects. , where- 
building work has been stlged 
over a number of years, sub- - '3 
sidy payments would only.rto*f 
after three yeafs on the rerinm- ; 
ing, ’ undeveloped, part 1 of : the r 

oitp • . 


-The Government is;al£ 0 ( prb--~" 3 
posing to introduce xheariires fo -:f ; 
allow it to recoup: subsidy pay "c 
meats made in earlier years. V:-.* 
where housing- land . has--- been, 
sold or developed for other pur- =; 
poses. This would include house . 
building directly for .sale: 


. - -These measures.- -If • Imple’ ( 
mented. will not come-Xuta force] 
until the Housing BH1 becomes ^ 1 

Jaw, and will not- be rettri^eo ' ; , ^ 
live,- •; 


meymj company vsorks. 
Fbi not going to change 
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Obituary; Lord Armstrong of Sanderstead 

A passion for rationality 
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-MATERIALS MANAGER 


&DfBf loping your aum tn-houst mnlrrials system is one 
akemativc, butte's an extremely lengthy, and costiy, proposition. 
I imd a system aocq and one that won't tie up my programming 
Staffm - OP MANAGER 


At last there^anewaj^jroaxdi to application software 

RirrnajTrrfiirfinTng— a materials mana£jgmt^n tjyg t<»m f-Tiah 

yon. cbd. tailor to fit your company’s needs. Without pro- 
gramming. And with contimied support from Hewlett- 
Packard. We call it MateriaLi Management/3000. 

Designed to run on our powerful HP 3000 camputei; 
Materials Management/3000 gives you the infarmnrinn 
you need to Help reduce your inventory Investment and 
still meet your delivery schedules. 

Customise as you go. 

Materials Management/3000comesreadytoniiLSo 

you won’t have the headaches afafaogtcostiy implement- 
ation process. But ids also easy to customise to fit more 
closely the way you work. 

With a simple “fiU-in-tbe-blanks" approach, your 
staff can define the kinds of infoimation you'll need and 
determine tbe best ways to present it set up data entry 
forms like theonesyonr people are used to uring; establish 


security levels; and change any of these at any time to keep 
up with the growth of your business. 

What's more. Materials Management/3000 is on- 
line and interactive, so your information is always 
accurate and op- to- the- minute. And itfe available with 
just a few simple keystrokes whenever you need it. 


A paltrier in productivity. 


The building 

blocks for building products^ 


Ten -separate modules work together to give you a 
firm handle on your materials plan. You can monitor 
purchase and work orders, as well as materials issues and 
receipts. The Master Production Scheduling module lets 
you simulate new plans before implementing them. 
Rough Cut Resource Plannin g helps you spot critical 
resource problems early. And the MRP module pulls it all 
together to generate the plan for ordering all parts and 
material. 


HP manufact u ring specialists will work with you 
right f rom the start to help you plan your Materials 
Management/3000 system. And even after you've 
customised it, they can continue to give you full support, 
training, consulting and documentation as wefl as die 
latest software enhancements. 

. If you’d like to see Materials Managemaii/3000 ia 
action, oranyofour computer systems for manufacturing, 
call your local HP sales office and ask for a hands-on 
demonstration. Or write to Hewlett-Packard LttL, King 
Street Lane, Winaenh, Wokingham, Beik&RGll 5AR. 
Telephone: Wokingham (0734) 784774. 


HEWLETT 

PACKARD 


THE SUDDEN death of Lord 
Armstrong of Sanderstead 
marks the end of an era. For 
nearly two decades he had been 
at the centre of public affairs 
where his personal impact was 
a great deal stronger than that 
of many politicians who fill .the 
the headlines. 

■He was involved in all of the 
economic issues of the 2960s 
and is the implementation of 
the Fulton Report on the Civil 
Service. 

As Edward Heath’s adviser 
in the last two years of his 
Government he was christened 
by Vic Feather “the Deputy 
Prime Minister." 

He became Lord Armstrong 
oF Sanderstead in 1975 and in 
the same year, chairman of the 
Midland Bank and he was no 
mere distinguished figurehead 
at the bank. He was equally 
interested in visiting branches 
and in boardroom policy. He 
was . in charge of the clearing 
banks' campaign against 
nationalisation. 

He insisted on tbe rational 
examination of hitherto unmen- 
tionable topics, whether devalua- 
tion or the payment of interest 
on current accounts. One of 
his recent public utterances was 
j a. lecture on “the City in the 
year 2000.” Temperamentally 
an introvert. Armstrong never 
sought controversy, but was 
I neither surprised nor offended 
when it occurred. 

Although he became 
associated with policies in. a 
way unusual for civil servants 
he was no “ Yes Minister type 
He believed strongly in the 
duty of the Civil Service to 
serve the Government .of the 
day. 

His policy involvement came 
from a desire to fill logical gaps 
which he eaw around him 
within the machinery of 
Government, the tools of 
economic policy or In the 
structure of ha nking 
William Armstrong was boro 
in 1915. After going to Exeter 
College. Oxford, he joined the 
Civil Service in 1938. " 

By 1943. he was private secre- 
tary to the Secretary oF the War 
Cabinet and in 1949-53 he was 
principle secretary to Cripps, 
Gaiiskcll and Butler in success- 


»>• •; •: ... = 
* •> ' ^>>-V ~ 



sion — and he acquired a fund of 
stories - about his political 
masters. 

As Third Secretary in charge 
of Home Finance, he submitted 
a plan for the reorganisation of 
the Treasury, which was chosen 
in an internal competition. • 

This, together with the desire 
of Harold MacMillan; to see a 
new broom in charce, helps to 
explain his appointment as 
Treasury Permanent Secretary, 
under MaudKttg, at the age of 
47 ; 

If Carnaby Street represented 
the decorative side of the 1960s. 
Armstrong exemplified the 
serious side. He was pncibri>ly 
the first. Permanent Secretary to . 
understand Che analytical frame- 
work of economic policy dis- 
cussion. 


• tJngency planning. The docSsion 
to apply for membership: ol^Sie;' ; 
EEC converted Aimstnrng^to'lSe' " ' 
view that .devaluation w2S\ufc- : 

. avoidable.; He. maintained -.f. 
healthy scepticism ' about, 

EEC . to the ' end' \ahdr- more 
, recently parted compOTy^fronr /. 
his fellow bank chairmen In'Ss ,: >J' 
opposition to the UK joining the : V 
Europaar M^^etary System. - 
In. 1968. be -'recam e first head ; 
of the new CWU....T Service _ : 
Department. ... 

■ Characteristically,. Armlrtnong 
wav an enthusiast for Vie - 

• CPRS f Think r TankV established^, 
in the Heath era.' One, wondets : 
H ow far >>i*tnry wottid. ha?e r * 
been different if he had agreed; ; 
to become hew! of- tbe . Think 
Tank or of ■»*«' T>.?partment pt V* 
Ernnonric Affairs : in -1964? \v 

However, he devekroed 'sub-- 
sequent over* gjs - 

close identification • h vi«hN , ard •: 
He*»th in :th*» TtiH-iW tpading^/; 

up to . the t f»74 rt»tr*prs’ sftike: .• ; 

' Lord Armstrong ' . .- Jeafhs v 
behind him an important fiwt- • \ 
note in the shape of a re? 0 ^ , r , 
on budeptart’ refnwn due W-h^' 
published on W. **2 by lhe,<- 
Inwitute nf fieral rr^ies.'. 

H& conduct - of - 
^ hrmstron® Committee 7. • ; •' V 

subtle, gentle but firm. At first,, : 
he seemed to let it go its bom ^ 
wav. Early his year, when 
•ww hat the time was ripe for - 
a report, he became .very active- ; 
arranging a weekend 

coing .through . unresolved. 

feanei maktnz sure that -he- ,-v 
could accept ' the Ideas of the; ? 
tech*»|«Tjans and also trying. i° l; 
ert®«d their horizons. r : 


WilHam Armstrong .‘fiSd a a " 

passionate., hnman and.'* pot- . 


Although he accepted : the 
demand management pbjlosophy 
of his time he was tireless and 
.courageous in trying . to plug 
policy inconsistencies. . 

He was responsible for the 
Armstrong Report presented- to 
the new Labour Government in 
1964 which contained the plan 
for a Temporary -Import Charge: 

But he saw that it could not 
be a permanent . answer -and, 
despite Wilson’s ban on. all ' 
mention of devaliidtioQi he 
insisted on some quiet, con- 


always predictable side.. People r 
who worked for. him. many. 2* r 


vrhoin are now very prothinoR*- 
hl^ devotees: ... -1 

He once s«id that, be 
he. could, stitrt again as . go . • 
principal to see-h 0 **'. • 
tMnets re all v worked fTom'the'-- 
bottom -upwards. . - 

He was fond of quoti^i- 
Leonardo da Vinci. ' “ He 
controls- the weather controls,;; 
the world.” How fat 
weather could* really be - cp***. - 
trolled- wag a problem he* fcit’ff -V 
he hal left unsolved. - '$ 
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Christian Tyler reviews the miners’ conference 

Fulcrum for a power struggle 


BY JOHN LLOYD, LABOUR CORRESPONDENT 
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CRAFTJUNIONS. involved in the 
inter-union dispute at the Isle 
of Grain power station construe* 
tion site appeared over the 
weekend to he ready to defy the' 
recommendations of a TUC com- 
mittee to withdraw their .mem- 
-b>e*s from insulation work on 
the. . site ..to allow members of 
ihe General and . Municipal 
Workers' Union , to regain" their 
jobs. 

■ Last week, the threat of 
suspension from the TUC was 
raised over the heads of the 
Amalgamated Union of Engi- 
neering Workers- (construction 
and engineering sections) and 
the Electrical and - Plumbing 
Trades' "Union, . representing 
- around 1.6m members in .total, 
if they ignored the proposals by 
a sub committee of the TUC’s . 
finance and general purposes 
sub-committee aimed at ending 
the dispute. • - 

However, Mr. Eric Hammond, 
-an -ETPU executive member 
who has been responsible for 
the Grain issue, said yesterday: 
“The GMWU. 7 Wants fis to do 
their fighting, “ There's no way 
we’ll do that We went into 
this thing ~to. keep- the station, 
going and the men in work, and 
we will do nothing to jeopar- 
dise that." 

The ETPU will hold a special 
executive meeting today to dis- 
cuss the issue. Like other unions 
oh tiie. 'site, i thas until Friday 
to respond to the TUC proposals 
‘ which would remove the 60 


replacement, insulation engi- 
neers, or 1 aggers, from the site 
mid allow the 27 GMWU laggers, 
suspended since last year, to 
return to their jobs, 

It Is unlikely that Mr. John 
Baldwin, the general secretary 
of the AUEViTs construction sec. 
tion; will take a different line 
from the ETPU. 

Mr. Baldwin, who was unavail- 
able yesterday, is understood to 
have expressed concern to other 
onions over the fate of the 60 
replacement laggers if the TUC 
proposals are followed. 

The CEGB has also made It 
clear that if lagging work is 
interrupted once more it will 
dose the station; and that, it 
win not accede to previous TUC 
proposals to allow the laggers 
to return to work before they 
have agreed - to work under 
bonus rates common to other 
craft worker®, on Grain. 

Further, the craft union® do 
not believe that the TUC would 
carry out its threat to suspend 
them, even if they flout its 
advice. 

. The room for compromise 
appears limited, the more since 
both the TUC and the senior 
union leaders who have 
attempted to find a settlement 
over The past few weeks believe 
that the GMWU has conceded 
as much as it can. and that it is 
now ap to the Central Electricity 
Generating Board and the craft 
unions to move. 


LAST WEEK’S miners’ conter- 
I cnee has provided the fulcrum 

on which a balance-o'f-power 
struggle between the Labour 
movement and the Government 
will turn this autumn and 
winter. 

It was the last major union 
policy-making assembly before 
the TUC's annual stocktaking. 
There, more than 1,000 dele- 
gates will decide how far and 
fast tTade union pressure can 
push the Government off course. 

The National Union of Mine- 
workers. spurred on by its in- 
creasingly self-confident Left 
wing, has put itself at the fore- 
front of extra-parliamentary op- 
position with a series of policy 
decisions — on wages, job pro- 
tection, the new labour laws— 
which each contain' the threat 
of industrial action. 

But the Government appears 
to be drawing breath. Its contro- 
versial Employment Bill be- 
comes law at the end of the 
month, having survived re- 
peated attacks from its back- 
benchers that the measures are 
too feeble to “ control ” the 
unions. 

Having cleared the books of 
their main manifesto obligation 
in industrial relations. Employ- 
ment Ministers are visibly seek- 
ing ‘ to assuage trade union 
opinion ahead of a potentially 
troublesome winter. 

Mr. James Prior's ** leaked ” 
self-help plans for the growing 
army of youig unemployed are 


only one manifestation of 
Ministerial concern. 

in the background, he and his 
colleagues are beginning to 
draft a Green Paper, promised 
for November. This is ostensibly 
a further examination of trade 
union immunities under the law, 
but will probably turn out to be 
a far wider study of the uninn- 
employer power balance. 

The central task they have 
set themselves is to draw up an 
alternative and non - contro- 
versial charter of union free- 
doms expressed in terms of 
rights rather than negative 
immunities. 

From thi6 central core may 
be hung a variety of proposals 
—op shopfioor balloting, for 
example— designed ro channel 
rather than roll back trade 


Uftiun power and offering, 
perhaps, a measure of negative 
control over management deci- 
sions that mos^ intimately affect 
the workforce. 

As the summer holiday and 
Parliamentary recess approach, 
the ball is back in the unions' 
court. Strong unions, such as 
the miners and printers, are 
looking for the same kind of 
concerted TUC campaign as 
that which helped make unwork- 
able the last Conservative Gov- 
ernment’s Industrial Relations 
Act. 

Essentially, they want a 

commitment from the TUC that 
the first prosecution of a trade 
union member — whether an 
unlawful picket or a sympa- 
thetic striker — would draw the 
full wrath of the trade union 


UK news in brief 

improve safety in the 
industry. 


Jenkins puts jobless 

L 4 m 


BY OUR LABOUR STAff 

MR. CLTVE JENKINS, general 
secretary of the Association of 
Scientific, Technical and Mana- 
gerial Staffs, has said the real 
total of unemployed could be as 
high as 2.4m. This compares 
with ah- official total of L6m, 

The estimate is based on 
figures in the current edition, 
of the onion’s quarterly econo- 
mic review. • It assumes that as 
manyi as 50 per dent of - the 1 
unemployed do not register as 
such, making the “real” total 
higher by 800,000. 

Predictions ’ in the - review 
include:. 

• A fall in grdss domestic pro*, 
duct growth to — 2.5 per cent 
from June 1980-Jnhe 198L : 

• A 2 per cent fall in .consumer 
expenditure in. 1980. . - 


• A fall in output of 4 to 4.5 
per cent in 1980. 

• A fall in the investment rate 
by 8 to 12 per cent in the year 
1980-81. 

The only brighter note was 
that the inflation rate would 
drop to between 15. and. 16 per 
cent by June 198L This is a 
rather slower fall than assumed 
by many recent reports; 

' ' At the weekend, Mr. Jenkins 
renewed his call for the TUC to 
organise- the unemployed, and 
to create a “ social wage forum ” 
for all those not in work, such 
-as the unemployed and pen- 
sioners. ... 

The idea Is' being studied by 
TUC leaders, although some are 
sceptical about it because of its 
^implied acceptance, of high 
unemployment levels. 
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Too-high public sector 
pay deals ‘damaging’ 


by james McDonald . 

PRESIDENT of the Association 
ef British Chambers of Com- 
merce, Sir Monty Finnistoh, has 
told Sir Geoffrey Howe, Chan- 
cellor of the Exchequer, that 
the Government -must take ; a 
firm; grip on the total public 
sector wages’ bill. - ; 

. In . a letter to the Chancellor 
he says. that private sector com- 
panies throughout the UK are 
negotiating .realistic, wage 
settlements— most of them at 
rates consistent with the bottom 
end of the Government’s own 
target for monetary expansion 
of 7 to 11 per cent 

"It has, • therefore, been 
particularly galling for indus- 
try to read that having urged 
such settlements on the com- 
munity at large the Bank of 


England has offered 17 per 
-cent that is 6 per cent above 
the top end of the range.” 

. If tiie public sector pay bill 
continued to rise, “it will inflict 
immense ^damage upon the 
industrial and commercial 
fabric of the UK” 

. Sir Monty also criticises 
attempts to present increases 
in nationalised industry prices 
as cuts in public spending, 
when the- increase in fact is 
financing more public sector 
'pay.. 

“It is the experience of firms 
that increase® in nationalised 
industry prices are themselves 
the occasion of increased wage 
demands. Such increases, also 
add to industry and commerce’s 
own costs and are a material 
factor, in price inflation.” 


Parliamentary business 


: TODAY 

i COMMONS — Debate on Oppo- 
. a tion motion on the persistent 
rise in unemployment. 
LORDS— Films Bill, third read- 
ing. ' Employment Bill, third 
reading- ■. 

SELECT COMMITTEES — 
..Energy. Subject: Government 
i statement oh the new . nuclear 
power programme. Witnesses:' 
Electricity supply industry; 

’ employees’ national committee. 
(Room 8, 10.45 am)- Transport 
Subject: The Channel- link. 
Witness: Greater ... London 

'Council. (Room 17,-4.15 pm). 
'Treasuiy and Civil Service. 

: Subject: Monetary Policy. Wit- 
nesses: . Treasury- officials. 
(Boom 15, 4:80 pm). Public 
Accounts. Subject: Green paper 
■ on the role of the Comptroller 
and Auditor-Gen eraiL Witness: 

- Mr. E. Jefferson, Exchequer 
. and Audit Department, staff 
room. (Room '16, 4.45. pm).. 

tomorrow . . 

COMMONS— Completion of the 
remaining stages of the Local 
Government, . Pl ann i ng and 
Land (No. 2) Bill. # ' 
LORDS— Tenants' Rights (Scot- 
land) Bill, committee stage. 
Motions to approve Representa- 
tion erf the. People (AdmMid- 
ment) Regulations 1980; Elec- 
tions (Welsh Forms) Regula- 
tions 1980; Representation of 

the people (Scotland)- Amend- 
ment Regulations 1980; Repre- 
. sentation of the People (Nl) 
{Amendment Regulations, 1980, 
WEDNESDAY 

. COMMONS— Finance Bill, re- 
port stage. Motion on Summer 
Time- Order, • 


LORDS — Social Security (No. 
2) Bill, third reading. Tenants’ 
Rights . (Scotland) Bill, com- 
mittee stage. Motion to 
Approve Summer Time Order 
1980. '■ ' 

SELECT COMMITTEES 
Industry and Trade. Subject: 
Import and export trade. Wit- 
nesses: The Retail Consortium. 
(Room 16, 10.45 ain), Trans- 
■ port Subject: Roads White 
Paper. Witnesses : The Asso- 
ciation of County Councils, 
Association of Metropolitan 
Authorities. (Room 17, 11 am). 
Public Accounts. Subject: Cash 
limits provisional oiit-turn. Wit- 
nesses: Sir Anthony Rawlinson, 
Second - Permanent Secretary, 
Treasuiy. (Room 16. 4.15 pm). 
Transport. Subject: The Channel 
link. Witnesses: Department of 
Transport? (Room 17, 4.15' pm). 
-mrmqnAY 

COMMONS— Finance Bill, com- 
pletion. of report stage and 
third, reading: .. 

LORDS— Health Services Bill, 
committee , stages Deer Bill, 
second ' reading. . _ . 

SELECT COMMITTEE— Home 
Affairs, Subcommittee on Race 
Relations and Immigration. 
Subject: Racial disadvantage. 
Witnesses: Commission ' for 
Racial Equality- (Room 15, 4.30 
pm). 

FRIDAY 

COMMONS— Motion on the 
Appropriation (No. - 2) 
iNorhern Ireland) O rder. ■ 
SELECT COMMITTEE — 
Defence. Subject: D-Notiee 
system. Witnesses: Mr. Chap- 
man Pincher; ICr, Jonathan 
Ailken, MP; The Guardian. . 


• THE GOVERNMENT is 
spending more (ban film this 
year to seek alternative 
sources of energy to nuclear 
power. 

Mr. David Mudd. private 
than the amount spent before 
the energy crisis. 

• WORK SCHEME: More 
than 16,00V scaffolders have 
been registered under the 
Construction Industry Train- 
ing Board's scheny to set 
work standards and to 


• CAR LICENCES: Govern- 
ment proposals for changing 
the car taxation system will 
be published this week. There 
will be no more refunds on 
disc. 

• WINE TASTING: More 
than 100.000 people are 
expected to attend a world 
wine fair in Bristol this week 


movement, acting collectively 
in defiance cf the courts. 

The hard line set by the 
miners, whose resolution on the 
Employment Bill wit! be nn the 
TUC agenda, could be tempered 
by a coalition of moderate 
industrial and while-collar 
unions. 

Some of these — in the motor 
industry, for example — are see- 
ing their influence weakened by 
the shake out of labour and a 
new determination by employers 
to pay wage increases not a 
penny larger than iheir competi- 
tive position permits. 

The miners' 36 per tent wage 
demand will be lodged probably 
in September and is due for 
settlement bv January 1. 

The National Coal Board is 
already protesting that it is 
being squeezed more than usual 
this year by tighter Govern- 
ment financial control*, weak 
home demand for ir* products 
and the harrier of a strong 
pound for overseas sales. 

Miners, as many other trade 
unionists, will be faced with 
a choice. They can translate into 
action the fighting talk of those 
of their leaders who believe 
another political crisis is both 
inevitable and necessary in the 
unions' longer-term interests. 

Or they can postpone the 
contest, and content themselves 
witlv the passive acd painless 
protest which the TUC has 
made its speciality in past 
years. 


Murray suggests 
link with CBI 

BY JOHN LLOYD. LABOUR CORRESPONDENT 


MR. LElf MURRAY, general 
secretary of the TUC, yesterday 
voiced optimism over the future 
of talks between the TUC and 
the CBI. and pessimism over 
future relations with the 
Government while il continued 
;u press its present strategy on 
employment. 

On the Granada TV pro- 
gramme Union Power, he sug- 
gested that the TUC and the 
CBI could present a joint front 
to the Government on a number 
of industrial issues in the near 
future. 

He said that talks between 
the two organisations on a new 
technology agreement, to act 
as a guide for negotiators on 

both sides, were going wfcll. 
“ r think we are quite near 
getting agreed guidance which 
the TUC can put to its unions 
and the CBI can put to its 
members.'' 

There was “ an area of debate 
at least on what action needs 
to be taken to resist the flood 
of imports which has been 
coming in over the past 20 years 
and which is undermining the 
very existence of some of our 
industries." 

In spite of the disagreements 
on some issues, he said that 
•* we could find areas where 
both of us could agree to go to 
the Government and say: * Look, 
this is what we both think needs 
doing in the interests of British 
industry.' " 


Fart . of the . aim in under- 
taking- the series of talks with 
the CBI had been to find issues 
on which both organisations 
agreed that Government policy 
should be changed or adapted. 
So far. the CBI bad been care- 
ful to resist this line. 

TUC offer 

Mr. Murray also re-stated tbe 
TUC's offer to the Government 
to talk on a comprehensive 
range of issues if the Employ- 
ment Bill were dropped. 

He also appeared to accept 
that there would be areas of 
possible negotiation when the 
Bill became law. 

‘*The idea of doing things 
together — that's what we wanr 
to 'get back to. I know we have 

got to get back there some time 

with somebody, but it will be 
very, very difficult." 

Mr. Murray said that the TUC 
had been prepared to discuss 
a wide range of issues with Mr. 
Edward Heath, the former Con- 
servative Prime Minister, even 
after the passage of the indus- 
trial Relations Act, which the 
unions opposed. 

However, the unions were 
getting signals from the Heath 
Government that meaningful 
negotiations could be entered 
into, whereas there had been no 
such signals from the present 
one. 


he case of the disappearing toilet 
roll has been leading to much 
frustration among members of British 
Industry. 

Many unsuspecting employees are 
subjected to acute embarrassment on 
discovering that they’ve been caught 
empty-handed in the washroom. 

And the blame is being laid at the feet 
of a hght-fmgered minority who insist 
on helping themselves to the firm’s toilet 
paper. 

Causing ill-feeling among the work- 
force and rising costs for the management. 

It’s an unpleasant and serious 
complaint, but just one of the many wash- 
room problems for which Kimberly- 
Clark are developing solutions in order to 

NTION 


make all washrooms more efficient and 
less trouble for everyone. 

The remedy is the Kimberly-Clark 
Bulk Pack Toilet Paper System. 

It consists of a large capacity lockable 
dispenser that’s attached to the wall 
and contains either Kimlark®smgle-ply or 
Kleenex® two-ply tissue. 

It’s easy to load, it need never run out 
and it cures everyone of taking liberties 
with the toilet paper. 

like all Kimberly-Clark Systems, the 
Bulk Pack Toilet Paper System is simple, 
efficient and cost-effective. 

It’s designed to keep the workers 
happy and the working environment 
healthy. 

Which is just the tonic we all need. 


SK 1 EENEX AND K-V.LARK AfiERiQSTERSD TRADE MARKS OF THE K!M 3 ERLY-Cl 4 RK- CCRPQRATICN;-iCCPYnlGKT Kl MBERLY- Cl_Ai?K JScO. 
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0 PROCESSING 


Solving waste water 


problems 


TRANSPORTABLE reverse 
osmosis and ultrafiliration 
equipment has been bought hy 
Ecological Engineering from 
Osmonics Inc. for the evaluation 
of process liquor and waste 
water problems either at a 
potential customer's site or in 
Ecological’s laboratories at 
Macclesfield. 


Ecological Engineering has a 
licence from OsmonWrs for the 
sale of reverse osmosis and 
ultra filtration systems. 


The new unit is a compact 
horizontal system, known as a 
"Lowboy," with a capacity 'of. 
500 gallons an hour in the ultra- 
filtration mode. 


Applications include re- 
covery nf silver from photo- 
graphic rinse waters and re-use 
of the water, recovery and con- 
centration of sugars, milk 
solids, etc. in food processing,' 
purification of sewage and 
rinse waters, and separation of 
oil and paint wastes in finish- 
ing. engineering and other 
industries. 


Ecological's unit is Relieved 
to be the only one of its kind 
available in Europe for 
evaluation purposes and already 
it has been taken to a West 
German company for a waste 
water treatment feasibility 
study. ’ 

Ecological Engineering de- 
signs and supplies complete 
systems for waste water treat- 
ment and the concentration and 
recovery of . useful con- 
stituents of process streams. 

An advantage of 3D Ecological 
system is that the control of 
solids, in the input flow is not 
so critical as in other systems, 
because the membrane can be 
cleaned easily by flushing or 
chemical methods- The mem- 
brane tolerates chlorine, allow- 
ing chlorinated water to be 
used for the prevention of 
biological fouling. 

Ecological Engineering, Hul- 
ley Road, Macclesfield. Cheshire. 
England, SK10 2NB, telephone 
Macclesfield (0625) 26238. 
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Seen here emerging from a 1,080 ft length of 9.25 inch 
internal diameter gas pipeline is a new X-ray Snb-MiniCrawIer 
developed by Oilfield Inspection Services to examine the 
welds, made at 40 ft intervals, to join np manufactured 
lengths. It is claimed to be the first X-ray crawler in the 
world to have "broken the 10 inch harrier." Previously, the 
only X-ray technique available for sueh small pipe was to 
take six external radiographs of each butt, a labour-intensive 
and time-consuming task. In the new system the crawler 
moves along inside the pipe from the previous weld and is 


positioned by a radioisotope placed on the outside. When 
the panoramic X-ray tube in the crawler is accurately 
positioned, the operator places a film, marked with the butt 
number, round the pipe and this is exposed for 12 seconds 
by the X-rays emitted through the steel pipe and weld. 

The film is developed immediately, allowing production to 
continue if the weld Is good. After grit-blasting and epoxy- . 
coaling the lengths are joined, and loaded on to a giant spool 
on the pipelaying ship. The pipe is being made by Santa 
Fe at its Leith spool base for Chevron Petroleum (UK). 


• ELECTRONICS 


INSTRUMENTS 


Meeting market demands 


Bearing fitting speeded 


OPERABLE FROM any 13 amp 
mains socket is an induction 
heating unit for bearings and 
sleeves allowing their fitting 
diameter to be expanded to give 
a slide fit with inte reference fit 
on cooling. 

By doing away with oil baths, 
fining becomes simple and 
dean and energy is expended 
on heating only the bearing. 
The method is also fast — heat- 
up time is only a few seconds 


and the bearing is easily dis- 
pensed by the unit. 


Items up to II inches in dia- 
meter mid two inches wide can 
be accommodated by the 
machine which is called Induc- 
tion-King. The price is under 
£250.' • * 


PERCEIVING THE need to tap 
a diffuse but quickly growing 
market for microprocessors and 
other modern electronic com- 
ponents in industry. Texas In- 
struments has franchised the 
UK's biasest electrical distribu- 
tor, Newey and Eyre, part of 
the Thomas Tilling Group. 

Newey and Eyre Group has 
a turnover of £300m and has 
been in the electrical distribu- 
tion business for 50 years; one 
of its newest subsidiaries, BA 
Electronics, will handle the 
Texas product range- It expects 
to bring some 360 salesmen to 
bear, able to make 50.000 calls/ 
month: but to back them up a 
specialist microsystems depart- 


ment has been established to 
which microelectronics inquiries 
can be referred. 

For' "microprocessor applica- 
tions BA Electronics expects to 
be able fn offer a certain 
amount of software assistance 
but will if necessary refer 
customers to selected regional 
software houses. It will also 
be able to call on a software 
group at the Texas Bedford 
location that already has some 
200 microcomputer projects 
under its belr. 

Apart from this the semi- 
conductor company points out 
that more and more of its pro- 
ducts will m future contain 
software elements in hardware, 


the user being called upon 
only -to write supervisory pro- 
grams, 

BA Electronics says it will 
carry in-depth stock to a value 
of £200,000 and has added a 
mezzanine floor at its Bristol 
premises. to accommodate it- 

Undoubtedly however, the 
40,000 strong "existing industrial 
customer base of Newey and 
Eyre will be the most telling 
aspect of the new deal, giving 
Texas Instruments access to a 
market for its micro products 
which has, in the distribution 
sense, been barely covered. 

BA Electronics is at Mill- 
brook Road, Vate, Bristol BS17 
5NX (0454 315824). 


Hydraulics 
tested on 


site 


More from Wessex Power 
Technology. 540 Ashley Road, 
Parkstone, Poole, Dorset (0202 
<33Soo). 


0 MAINTENANCE 


• SECURITY 


Push-button tyre checks 


Less energy needed 


MANUFACTURERS of powder 
coatings are being offered a 
saturated acidic polyester resin 
claimed to enable significant 
savings in the energy required 
to achieve cures. This new 
resin, Uralac P 29S0. is available 
from Synthetic Resins. Edwards 
Lane of Speke. Liverpool, a 
member of the Urachem group. 

The company says that Uralac 
P 2980, which, in combination 


with epoxy resin, is recom- 
mended for the production of 
Jow temperature curing electro- 
static spray powders, gives a 10 
per cent reduction in curing 
schedules compared with exist- 
ing products. Savings can be 
achieved either by shorter bakes 
at higher temperatures or stan- 
dard periods at lower tempera- 
tures. 


FIRST DESCRIBED on this 
page last October, the push- 
button tyre pressure checking 
unit for garages made by Fore- 
court Automation in Cornwall 
has now been christened Tirite 
and is to be marketed exclu- 
sively in Europe and the Middle 
East by B. E. Sellars (Sales) 
of Milton Keynes. 

On the forecourt the user will 
simply connect the hose to his 
tyre, punch in the required 
pressure on a tens and units 
keypad (two button depressions 
only) and 'then wait for an 
audible signal telling him that 
the selected pressure has been 


reached. The chosen pressure 
is also shown on a digital dis- 
play and if the motorist makes 
a mistake he can easily start 
again. 

The normal version will 
supply from 10 to 49 Ibf/sq 
inch — a high pressure version 
for commercial vehicles will be 
introduced later. Mounting can 
be on a pedestal nr wall, and 
coin or tofcsn operation can 
be built in enabling, for 
example, free use to be offered 
to petrol-buying customers. 

More from the company at 
2, Church End. HansJope. 
Milton Keynes, MK 19 7LP 10908 
510375). 


Foils cash 
snatcher 


A TOUGH, durable, transparent 
plastic guard which fits over 
the drawer of a till, thwarts 
would-be thieves intent on a 
money snatch, says Securi- 
vision. Scholes Lane, Prestwich. 
Manchester. 

Thieves rely on speed and 
surprise (especially when the 
cashier or check-out girl has 
turned her back for a moment) 
but the Ttigard serves as a 
deterrent and useful protection 
at the cash desk. 


HYDRAULIC SERVICE engi- 
neers can avoid guesswork, 
downtime and unnecessary 
replacement of parts with the 
use of an instrument (available 
as a complete test kit) from 
Webster Instruments. Edison 
Road, Industrial Estate. St. Ives, 
Cambridge. 

Tester is called Hydratest and 
can be used for in-line testing 
of hydraulic systems — diagnos- 
ing faults, setting pressures and 
flows, and for checking the per- 
formance of individual com- 
ponents. flow rate, fluid tem- 
perature and shaft or motor 
speed can all be measured, and 
any one of these read off simul- 
taneously with pressure. 

Two models are available: 0.4 
to 10 gpm (1.5 to 50 LPM); and 
0.8 to 25 gpm (3 to 125 LPM). 
Each has low and high flow 
readout scales, selected by 
switch. 

As the. instrument is designed 
on a modular basis, the cus- 
tomer can satisfy his require- 
ments without, necessarily buy- 
ing the whole kit at once — 
basic tester could subsequently 
be added to a loading valve, a 
special low pressure gauge 
(with optional automatic cut- 
out), and plug-in mechanical 
tachometers; a photo-tachometer 
kit is available as ah option. 


ON-LINE manufacturing:; man- 
agement . system - '• railed 
Maoman. for use with - the 

V77-600 and; V77-800 minicom- 
puters from Sperry Univac, will 
be sold only- via software and 
system houses.. 

As well as reinforcing the 
company commitment,, to the 
manufacturing industry, Man- 
man will enable Sperry Univac 
to develop the marketing of 
minicomputer systems .through 
third parly organisations.' 

. Seven * data . base-oriented 
modules are for inventory con- 
trol. purchasing, ; . - : work-in- 
process control, bill of materials 
processing, material require- 
ments planning, - capacity 
planning and scheduling, and 
cost accounting. .- 

The inventory control module 
provides current. stock informa- 
tion, accepts receipts and issues 
all 'stock items including raw 
materials, components, .assem- 
blies, finished goods, and spare 
parts. 

Vendor -information, - pur- 
chase orders and receiving 
information are monitored 1 by 
the purchasing .module. The 
purchasing module . also pro- 
vides . reports ' on vendor" 
histories," ' purchase- •: wtfer 
variances and ’ overdue purchase 
orders. ' ' : 

The work-in-process: control-, 
module ' maintains information 
on -each work order and the 
workload at each wofk .centre^ 
Exception reports, such as over- 
due work orders and shortages 
against the ' orders are also 
produced. 

The structures of all products 
and sub-assemblies are recorded 
and- updated by the b01 of 
materials processing module. - 
The module also keeps track of 
effectivity .dates, quantities, 
and reference information for 
components... 

The material requirements 
planning module interprets 
manufacturers* input to a master 
schedule. It recommends both 
purchase and work 2 orders after 
determining- gross requirements 
for end items. 

The capacity planning - and 
scheduling module maintains 
data about work centres, tools 
and routings. It also establishes 
links between these items and 
the : parts they produce for 
optimum scheduling of all work 
centres. • ' .. 

Cost accounting, the seventh' r 
module, interfaces with "the 
ethers to control the costs for 
materials, machines and man- 
power. It provides inventory 
value listings, work-in-process 
cost evaluation, materials vari- 
ance reports and .labour 
variance reports.:- / 

More from Remington .House, 
65, Holbom Viaduct London 
EC IP lAB. 01-236 1010. 




0 IN THE OFFICE 


Holds paper 


FASTENING;- BEIGES caUed-'- 

paper stods'fbut.afe. made of \. 

plastic) ''designed'--' to-r maintain' - ' 

heat- presentation •(#' accounts, " - : 

reptfrts. documents, -eth, ; have' . 
been introduced ^' Chalfijnt-%..: 
Plastics, 2Se„ Packbbi^ RoacI, - :. 
Gerrards Cross, Bucks ( G errards 
Cross 87980). . ' ' . V. 

Looking- / -like' ^dtrasmakets’ 7 
press-studs,: units consist' of > : : 
tubular stud: hud a; washer- both < - 
precision-moulded '.iron*- high- 
density polyethylene. 'Stud- is - 
placed througb ^standard STam 7 ,'.- 
hole -punched iii . the margin ;<jf y 
a" document, -and Ihe . washer' Js.- ’ 
simply attacbed^by-the -ptosBore — 
of a thumb." _ -■-. v 

Device onl y Sti^iiiy-iiicr^^7£ 
the- to^an.thiSkpess :■ of ■'■papers,..:, 
can be nsedover and oyeragajnV / 
and ur made UP ua different frizes ' - 


METALWORKING 


technique 


OCCIDENTAL .CONSORTIUM'S.: 
Riper platform ;ir&e first. strap- 7 
ture to benefit frqm.a new weld-, 
ing technique forspariaT metals, 
developed by - Aberdeen-based 
contractor" Wagley ■ Offshbte. : 

-The new technique; firsLofhs 
kind tureceive Lloyds’: approval , 
has -been ' developed ’-for.: 
aluminium \ bronze-to-kunifa:' 
metai welds, and is claimed to- 
be. specially, suitable, for areas;' 
where. Social , metals aro used , 
in high corrosion ' risk areas:'. 
Wagley has . used, it . onflow-. 
pressure sea water pipework on.-; 
the Piper platform., " r 
The new technique isJjasedo 
oh inert gas (TIG) weldii®. 
systems gnd was developed as , 
part of Wagley Offshore's recent ; 
research ' programme into new ; 
-welding ; procedures' for exotic 
metals ffirch, .as. Kunifer! 10, i 
Monel and stainless .steeL Using 
as .arc tomelt the. metal anda . 
high' purity argon" gas screen to. 
preveiit.- rapid 1 oxidation, the 
weld is made.^y inserting. suita- 
able allpy in the form of filler 
wire, r. . either-*., ^manually or-, 
mechanically.- -X - 

For. - further.- 1 information. 
Wagley Offshore, 144 John: 
Street; Aherdeen -(0224 638822V/. 


Baijcrische 

Hypotlickcn undWechsel- 
Bank, Munich, is 
pleased to announce 
the opening of its 
London branch. 


1, Angel Court - London EC2R 7HA 
Telephone: 01-6060449 ■ Telex: 887199 


Patrick Frhr. von Stauffenberg 
Executive Manager 


Dr. Richard Groh, 

Deputy Executive Manager (Credits) 
Roger A Bartholomeusz (Treasurer) 
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1) ROLLING MILLS 

125in x 24in x 21 in wide Four High Mill 


CONTRACTS AND TENDERS 


PERUSAHAAN UMUMLISTRIK 

negara 


T21n x 30in x 35in wide 400 hp Four High Ravening Mill 
5in x I2in x I Din wide variable speed Four High Mjll 
35m x Sin x 9ln wide variable speed Four High Mill 
10in x I6in wide fixed speed Two High Mill 
IQin x 12in wide fixed speed Two High Mill 
6in x I6in x 20in wide Four High Mill 
150 x 100 mm x 15 hp Two High Tape Rolling Mitt 
110 x 100 mm x 10 hp Two High Tape Rolling Mill 

2) WIRE FLATTENING AND NARROW STRIP ROLLING MILL 
Two stand by RWF lOin x Bin rolls 

3) DECOIL AND CUT-TO-LENGTH LINS 
1800 mm x 12.5 mm x 25 Ton Coil 

2000 mm x 3 mm x 20 Ton Coil 
1500 mm x 3 mm x 10 Ton and 15 Ton Coil 
10P0 mm x 2 mm x 5 Ton Coil 
750 mm x 3 mm x 5 Ton Coil 
400 mm x 3 mm x 2 Ton Coil 
4} SLITTING LINES 

1220 mm x 3 mm x 5 Ton Coil 
920 mm x 5 mm x 10 Ton Coil 
920 mm x 2 mm x 2 Ton Coil 
300 mm x 15 mm. x 1 Ton Coil 
36in and 48m Sheet Slitters 
5) WIRE DRAWING MACHINES 

6 Block, in line, variable speed (560 mm dia x 25 hp DC) 

9 Block, non slip cumulative (610 mm dla x 25 hp AC) 

8 Block, non slip cumulative (560 mm dia x 25 hp AC) 

6 Block, non slip cumulative ‘(356 m«n dia x 75 hp AC) 
Horizontal Drawblock variable speed (915 mm diax75 hp DC) 
Horizontal Drawblock variable speed (456 mm dia x 15 hp DC) 
Vertical Drawblock (2) variable speed. (610 mm dia x 25 hp DC) 
13 and 15 Die Cone Type & Spooler. 4500 Ft/min (2 machines) 

9 Die Cone type and finishing block, 750 ft/min 


AG ENCY OF THE MlNISKlY OF I^E^; 

AND ENERGY OF THE GOVERNMENT OF THE 
REPUBLIC OF INDONESIA 


INVITATION TO BID 


Tenders for the Structural Steelwork and Cladding for. the 
new 2 x 400 MW Surslaya Steam Power Plant hear the town of 
Merak In West Java will be received on or before 10.00 hourt' 
on 27 October 1980 for public opening at' Z L00 hours - at the 
Head Office ! of Penmhaan Umiuu Lhftrik "Negara,. Jahm. " 
Trunojoyo Blok MI/135, Kebayoran Baru, Jakarta, Indonesia., 
The Structural Steelwork and Cladding Contract comprises the 
design of connections, fabrication, supply, erection and paint-, 
ing of approximately 7,000 Tonnes of structural stedwqrk.r. 
together with the supply and Installation of approximately 
55,000 square metres of roof and wall cladding complete with . 
rainwater gutters -and. downpipes, louvres, windows and dome. 
Beginning . 1 August . 1980 the . Tender Documents J majr be 
examined and upon: payment of . the n wi-r ef uruTable^amcsint- uL 


WEDNESBURY MACHINE CO. LTD. 


Oxford Street, Bilston 
Tel: 0902 42541/2/3 - Telex; 336414 


US$300 can be obtained at- the following addressr • <• 

PERUSAH AAN TIMUM LISTRIK NEGARA ■ : . - " 

DIRECTOBATB OF PLANNING ... . - - 

JALAN TRUNOJOYO BLOK MI/135 
KEBAYORAN BARU, JAKARTA. INDONESIA - 

To qualify for award, tenderers must demonstrate -that they 
have successfully executed two similar contracts each of | equal 
or greater scope, time scale, and tonnage to that specified - 
during thp preceding. ten years. - . 

Tenders wilt be received from' qualjfied. suppliers or .their, 
auth orised representatives. ■ The foreign "currency .portion.. of 
the works shall be financed under . a buyer credit agreement -- 
and every tender shai! be supported by a related offeror finance- . 
The Rupiah portion of the .works will be financed- from the", 
state budget of the Government of the Republic- of Indonesia. 
Perusabaan Umuzn Listrifc Negara reserves the right to reject-’ 
any or all Tenders and. to waive minor irregularities and = 
informalities. .. y 

PERUSAH AAN UMUM LISTRIK NEGARA 

.. JAKARTA. 

■ - ■ • 14 July 19G & .: 


WICKMAN 6 5P AUTOMATIC U " rebuilt to maker's limits ' 

WJCKMAN 6 SP AUTOMATIC rebuilt to maker's limits 

WICKMAN 6 5P AUTOMATIC 24" recon. to maker's limits 

200 TON HYDRAULIC PRESSES 

200 TON MECHANICAL PRESS 8in stroke, as new 

WEIDEMANN 100 TON TURRET PRESS capacity 120irt x 6GIn x 

quarter Inch thick 36-stacion 

ROLUNG MILL 11 in x 11 in wide Two High reconditioned 
HATEBUR PKE 13 COLD FORMING PRESS 
PFOUTER GEAR HOBBER P25Q RECONDITIONED 
MEDART BAR PEELER 4in RECONDITIONED 
WICKES CRANKSHAFT LATHE MX4 RECONDITIONED 
CAZENEUVE LATHE MODEL HB725 28in swing x 40in recond. 
MALMEDIE 4-station GOLD HEADER QPB8 Excellent 
MATRIX THREAD GRINDERS 

CINCINNATI BROACHING MACHINE 30 tons. 96in stroke 
VERTICAL DUPLEX FACE TYPE 


ROLLS TOOLS LTD. 

1S4/6.Blackfriare Road, London SE1 SEN 
Tel: 01-928 3131 - Telex: 261771 
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THE MANAGEMENT PAGE 


A plea to isolate social costs 

Sweden is reviewing the implications of the State owning both profitable and unprofitable companies. WOfiam Dnllforce reports 


STATE COMPANIES should 
be ■ run to make profits, not to 
solve social and political prob- 
lems. If government chooses to 
use a State holding com pan ? to 
tackle unemployment, regional 
or industrial restructuring 
problems, then each such pro- 
ject should carry a price tag 
which the State must meet 

These views were voirpff by 
Per Skold. managins director of 
Statsftfretag. at the Swedish 
State holding company’s 7 n to ■■ 
annual meeting. It was lim*. he 
told his masters, to establish 
the rules under which com- 
panies should be managed. 

Skold wants a clear distinc- 
tion to be made between those 
companies in his group which 
can be run on a strictly com- 
mercial basis and the others, on 
which government and the 
Riksdag (Parliament) impose 
political obligations. Statsfbre- 
tag can manage the latter, hp 
succpsts. under a “tender” 
system, whereby there is a price 
put on the cost of unprofitable 
activity. 



— •- '2/ • ; '•V v ’ > 

/ . 

) * W. • *-• '■ •• 

* a'- %*sg£**; ft -7** 


. '.V' 





. • - , 


Lobbying 


Moreover, once government 
and the Riksdag have accepted 
a price tag for a particular 
project, Statsfbretag should be 
left to get on with the job. 
Political interference or lobby- 
ing should stop after the terms 
of the contract have been 
agreed. 

To underline his argument 
Skbld published in St at store- 
tag’s 1979 annual report a 
•* supplementary " profit and 
loss account, dividing the 30-ndd 
companies run by the holding 
company into those operating 
under normal commercial con- 
ditions and those on which fhp 
government had imposed 
“ special programmes.” 

On its standard account the 
group reported a consolidated 
pre-tax loss for the year of 
SKr 509m (£ 52.5m: $122.6m) on 
a turnover of SKrl25bn 
(£1.26bn: J2.94bn). But the 20 
companies operating commer- 
cially returned profits of 
SKr27Gm pre-tax on sales of 
SKr8.6bn. according to the 
supplementary account. The 
companies run as "special pro- 
grammes ” lost SKr 686m before 
extraordinary items on a turn- 
over of SKr 3.75bn. (The break- 
down does not include the 
parent company’s transactions, 
but does include sales between 
group companies.) 

To ram home the paint, the 
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Per Skold: “ We will study a problem company and set a deadline 
within which we can put it on a sound economic footing. We then 
tell the government how much it will cost " 


1979 report offers a third 
method of presenting the Stats- 
Fb re-tag accounts. By following 
the recommendation of the 
Accoumacy Board and reduc- 
ing nnerating costs and financial 
charges by the amount of the 
c?sh received from the State tn 
meet those costs, the group 
would show pre-tax earnings of 
SKr 97m instead of a SKr 509m 
loss." 

Skbld is- a determined and 
outspoken character, not afraid 
of jousting with his owner — the 
Ministry of Industry He is also 
a loyal champion of the mixed 
economy, constantly reminding 
government and the Riksdag 
that when they set up St at store- 
tag they stipulated, that it 
should be nut “ under the same 
conditions as those that prevail 
for industry and commerce in 
general.” 

It was also specifically stated 
that Statsfbretag’s ultimate pur- 
pose was to expand in its areas 
of operation “within the de- 
mands of profitability.” More- 
over. after a transitional period 
the state, as owner, should be 
able to claim the same yield on 
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Its invested capita] “as is gen- 
erally placed on companies of 
this kind in. our country.” 

Here lies the rub. Skbld’s de- 
mand io the annua] meeting for 
Htarer rules about the manage- 
ment of the state companies was 
partly defensive. The non- 
socialist government has de- 
cided that Statsforetag should 
pay a dividend on its share cap- 
ital; Nils Aasling. the Industry 
Minister, has suggested that 
three per cent of the share capi- 
tal might be an acceptable 
figure. 

However, during its 10-year 
existence Statsforetag has only 
twice paid dividends-— SKr 22m 
in 1973 and SKr 36m in 1974. 
For the periQd as a whole it 
shows a pre-tax loss of SKr 22m. 
Over the past four years losses 
before extraordinary items 
totalled SKr 2.9bn and during 
this period the state has 
pumped SKr 6.4bn into the 
group. 

These losses are due in large 
measure to the policy of main- 
taining employment pursued by 
the non-Socialist government 
(which came to power in 1976), 


of subsidising industries hit by 
competition from developing 
countries, and by the recession 
of the' mid-1970s. 

With the Statsforetag ffroup 
two companies which previously 
contributed ' substantially to 
group earnings, ASSI, the pulp, 
paper and board company, and 
LKAB, the iron mining com- 
pany, have become lame ducks. 
They have accumulated losses 
of SKr 2.5bn over the past three 
years and have been shored up 
by injections of state capital. 

In Mr. Skold's view it is 
unreasonable for the Industry 
Ministry to ask for a three per 
cent return at the same time 
as it compels Statsforetag to 
operate some companies on a 
non-commercial basis. He is 
also opposed to the idea that 
a lower dividend target be set 
in order to make allowance for 
the subsidised companies; this 
would establish a false target 
and lower the incentives for the 
managers of the healthy com- 
panies. Mr. Skold argues. 


Dividend 


The group does include some 
sound concerns. The Tobacco 
Company, for instance, has regu- 
larly returned 16 per cent on 
capital. Statsforetag can also 
boast some management 
successes: Kalmar Verkstad. 
which manufactures railway 
rolling stock, fork-lift trucks 
and dumpers, has been trans- 
formed from a company which 


had losses approaching half its 
turnover in the e%rly 1970s, into 
a profitable business. 

In fact the Parliamentary Act 
of 1969 establishing Statsfore- 
tag. offers justification for 
SkOld's argument that the hold- 
ing company's subsidiaries 
should be divided into those 
operated commercially, from 
which the State can expect to 
receive a reasonable dividend, 
and the other companies in 
which Statsfflretag is asked to 
operate as the Government's 
social and pol'tical agent. 

The Act stipulates that it is 
Statsforetag’s duty “to submit 
tenders at the request of the 
government for the discharge 
of special tasks which the 
state calls on the company to 
undertake.” Although the non- 
socialist government has taken 
advantage of this provision, the 
mies for the tender operations 
have not been spelt out and 
their effect on the performance 
criteria to be applied to the 
state holding company has not 
been assessed. 

Skold is clear about what he 
wants. “ Our philosophy is that 
we 'cannot run business enter- 
prises without profit. We will 
study a problem company, 
formulate short-term and long- 
term goals for it in discussion 
with the Ministry of Industry 
and try to set a deadline within 
which we think we can solve 
the problems and put the com- 
pany on to a sound economic 
footing. We then tell the 
government how much it will 
cost.” 
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This is the tender or price 
tag for the project which. 
Skald stresses, must have a posi- 
tive cash flow. The price must 
be negotiated with the govern- 
ment and approved by Parlia- 
ment But what if Statsforetag 
cannot meet its targets? “We 
.must pay from the profits of 
our commercially operated 
companies,” he says. 

And what if the company's 
problems prove to be intract- 
able or the government Is not 
willing to accept, say, the loss of 
■jobs required? Then the govern- 
ment must find another way of 
dealing with the problem, states 
Skoid. adding -that in the long 
term it will prove to be ex- 
tremely expensive to try to 
solve industrial problems with- 
out using the limited share 
company system. 

The government appears to be 
ready to accept Skfild's defini- 
tion of the rules for the tender 
projects, but the Industry minis- 
ter is reluctant to limit the 
state's claim to a dividend from 
its share capital to those com- 
panies run on commercial lines. 
He believes the dividend target 
canid be adjusted annually but 
should be based on the total 
share capital invested in the 
group. 

A recent difference of opinion 
between Skold and the Gov- 
ernment is illuminating. When 
the state took over the 
Kockura shipbuilding group 
last year Statsfflretag was asked 
to take on the subsidiaries* 
manufacturing forest machin- 
ery, electronic equipment and 
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chemical products. A “tender" 

was negotiated: 

The Mini stry bf Industry 
agreed to inject Skr 265m to 
pay off the accumulated losses; 
this was some Skr 10-20m less 
than Statsfdretag . had . re- 
quested.. The minister refused 
StatsfS retag's claim fox a 
further Skr 150m to cover the 
losses it anticipated during the' 
three years it would - take to 
■ get the Kockum companies onto 
_ their feet 

This means, Skold explains, 
that Statsforetag - will have to 
undertake a much tougher re- 
construction programme than 
originally envisaged. It will 
probably have to concentrate 
Kockum’s production in one 
centre, instead of the present 
three, and will not be able to 
guarantee jobs. If there is 
political trouble, the govern- 
ment must deal with it. Skald 
says firmly. 

Here he is gnawing at 
another bone of ’ contention 
with bis owners. Local politi 
cions, local authorities and 
trade unions frequently try to 
change the terms of a Stats- 
foretag tender project, even 
after it has been, passed by 
both the government and the 
Riksdag. - 

The management of Svenskl 
Stal (SSAB), the Swedish steel 
company in which the state has 
a half share, has had its 
restructuring efforts badly 
hampered by lobbying from 
local interests. Such inter- 
ference with, a project creates 
the wrong climate for economic 
management, Skbld points out. 

Politicians 

He is realistic enough to 
accept that Statsfbretsg can 
never operate , free of political 
pressures hut in recent public 
statements he .has insisted that 
the politicians in the Riksdag 
must at least .give the state 
holding group a fair chance to 
do its job by sticking to the 
decisions they have taken ' on 
the tender projects. 

SkdH is more than a lone 
voice crying for sound manage- 
ment practice in a wilderness 
of political interests and, to be 
fair, the government is not un- 
sympathetic to the arguments. 
Since he took over as Industry 
Minister Mr. Aasling: - has 
strengthened StatsfSretag's 
autonomy by removing politi- 
cians from its board. 

If the ground rules for the 
group's “ non-commercial " 
operations can be agreed, "we 
can cope,” SkOld says and the 
Swedish state might just be 
able to look forward , to a com- 
mercial return .on 1 its 
investments. ' 



These summaries - are con- 
densed from ' the journals of ' 
obstructs J^hHshed' ^ Anbar ' 
Management ■- • ■; ButSicmiojis. ■ 
Reader* wishing 'to eorraaft 
original . texts shat&d-iorite tor ' 
PO Box 23, Wembley JiAS •• 

Managing year BpW J. J. 
Gabarro ' and, J; Pi JKotter ip 
Harvard ■: business-- Review - 
(U.S.>, Jaa/Feb. .8ft p.^ (S' - 
pages, table).. - ■ f . 

Offers advice to-Ribordinates 
on. -ways of'.: voting with - 
superiors in order to get the - - 
best, results' for both parties. - - 
and for the business; discusses 
how subordinates can evaluate - 
the degree of mutual depen- 
dence, recognise thq goals .and - . 
pressures of the bosses position, - - 
and : his strengths, weaknesses 
and work style with .i view tor 
developing the . r elationship. - - 

Appraisal - /.of Mid-Queer/'.- -=■ 
Managers-' . N." Lindhard in . 
People TahiJ . Profits XSqottr • 
Africa), N.oy..79: p. (4- pages; JU 
. ill us., tables)- .' .. 

Argues 4hat‘ the peaiormanee :J 
appraisal of mid-care'et; maa^ 
agers should be -a' joint assess- 
ment carried. . out' ; as a two-way i .r 
social event between, boss and: ; f : 
subordinate as' equals; questions ' yt 
whether such a dialogue consti- ^ \ 
tutes an . invasion o£ privacy^ 
particularly -is' involves . 
revelations about' -life-series,- 
personal and family: attitudes, . 
but. points ;to tbe berrefits- of a 
greater element of -subordinate 
self-appraisal which can.be com- . 
pared -with management’s view. 

Managers and. -Myths, i J. : Ttf ; . - 
• Drfecoll arid others'in Sloan : 
Transfer Pricing ; Practice! - 
F. H. Wu and D. Sharp in .The - - 
International Journal ; of 
Accounting (USA); . Spring .'-i 
79; p. 71 (281 pages, tabfesk 1.- 
Based on the results of .a . } : : 
study of transfer pricing pracr f 
tices of. a sample of mujtl-'.. 
nationals, reports J.-thaf the. : ..! 
preferred* basis. Is rparket price 
and, failing that, full product 
cost plus a mark-up: notes that 
multinationals are more likely -4 
to resort tt> inter-divisional 
bargaining than to, say; a linear -? 
programming approach. 


Corporate Soria] Reporting in •' 
Germany: M. ; Dierkes in - 
Journal of General Manage^ \ 
ment (UK) r Summer, 1979; 

nl pages, table, bibliog.),'-' -’ 
Reviews the stale of the art of 
social accounting, and corporate . - : 
social reporting in the Federal 
Republic of Germany, reports . 
experiments .being developed by ' . - 
specific firms, and identifies - 
trends likely to. Influence future 
development- , 
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Sir Alfred McAlpine busy 


Over £5m to Jarvis Hospital job for Laing 


CONTRACTS TOTALLING 
more than fo.lm have been an- 
nounced by the Sir Alfred Mc- 
AJpine group and include a 
£2.5m project at Workington, 
Cumbria for Leyland Vehiclps. 
Scheduled for completion io 11 
months, this involves the huild- 
ing of a 90.000 square feet 


construct a car park and access 
road off existing service road, 
and provide landscaped screen- 
ing mounds cround the new 
building, nil included in the 
£1.2m contract. 

Another £lJ2m contract is 
being undertaken for Celtic 
Bank, and comprises construc- 


INCLUDED IN £5. 3m worth of 
work just announced by Jarvis 
are four modernisation contracts 
in London, Croydon and 
Manchester, and a large com- 
mercial development in Surrey. 

Being built for the Property 
and Reversionary Investment 
Corporation at Grove Road. 
Sutton. Surrey, in an L-shaped 
office accommodation and eight 
shop units. Architect is Elsom 
Pack Roberts Partnership. 

British Institute of Radiology 
is to move to 36 Portland Place, 
London W1 when the compiny 
has renovated and adapted this 
Robert Adam terrace house to 


the designs of the Comprehen- 
sive Design Group. ' - 

In Mitre Square. Ilbndon EC3. 
four floors -of the former Inter- 
national House are being up- 
graded to become the offices of 
an insurance broker. Thomas R. 
Miller and Sons. Design con- 
sultant is Tierceron. 

Five upper floors of City 
House, London Road. Croydon, 
which were damaged by fire last 
March, are being, reinstated for 
Philips Electronics and 
Associated Industries. Central 
property department of Philips 
Industries is the architect. 


JOHN LAING CONSTRUCTION 
Leeds, has been awarded the 
contract for building phase two 
of Rotherham District General 
Hospital by the Trent Regional 
Health Authority. 

Work on the £6.25m contract 
is due to start in September and 
will take three years to com- 
plete. Total cost will be about 
£8m. including equipment. 
Phase Two will be connected 
to the existing Phase One in 
Moorgate Road. Rotherham, and 
be of the same construction. 

Laing Management Contract- 
ing is to build improved facili- 
ties at Watford Football Club's 
Vicarage Road. Herts., ground 


for spectators, ready for the 
start of the new season. The 
total cost will be about £350,000. 

Control and crush barriers on 
the Vicarage Road terraces 
are being replaced, the barriers 
in the Rookery Stand are being 
increased in strength and new 
exit gates will be installed. 


extension to an existing factory, tion of a five storey office block 
together with a small two-storey in Douglas. Isle of Man. 


office block and car parks. 

For British Nuclear Fuels the 


A heavy ash loading facility 
will be built at Northwich. 


company will build a single- Cheshire for ICI (Mond divi- 
storey steel-framed office block, sion) under a £220,000 contract 


Shopping centre started 
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Depositors are advised that with effect from July 14 the following 
rates of interest will apply: — 


Notice of Withdrawals 
7 Days 
l Month 
3 Months 
6 Months 
12 Months 


Deposits of £1-5,000 
14 % 
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s More work 
!■ for Lesser 

s 

3 UNDER A CONTRACT worth 
— nearly £2 Jin Lesser Design and 
Build is to construct an office 
block at 125-135 Staines Road. 
Hounslow, Middlesex. Work has 
begun and completion is due 
in late October, 1981. 

To be built for Lesser Land 
the five-storey structure with 
reinforced concrete frame, has 
been designed to allow for a 
possible extension and link to 
an office block wbiro adjoins. 
Medium-red facing brick will 
be used. together with rendered 
vertical ' window panels and 
black acrylic aluminium framed 
windows- 

Floors will be open-plan, 
with internal partitioning for 
the service core, and they will 
be served by a two-speed lift 
accommodating 16 persons. 

Lesser Design and Build is 
moving its own offices from 
Hounslow, Middlesex to Ted- 
dlngton later this year. The 
company says growth of 
business (£12m contracts won 
in first 6 months of' 1980) is 
the main reason for the move. 


THE £4.35m contract for the 
construction of phase two of a 
shopping cenrre in West Street, 
Farehara. Hants, has been 
awarded to Costain Construc-r' 
tion by the Standard Life 
Assurance Company. 

The work will involve con- 
struction of a reinforced con- 
crete frame for the centre and 
multi-storey car park with shops 
and pedestrian malls at ground 
level. Completion is due in 
late 1981. 

Architects are R- Seifert and 
Partners, engineers. Pell 
Frischmann and Partners and 
quantity surveyors. Banks 
Wood and Partners. 

Costain Renovations has won 
a £976.726 contract for the ob- 
struction of a new building for 


Mothercare in North Row. 
London Wl. 

The .contract, calls for the 
construction of a reinforced 
concrete frame building to pro- 
vide sales and storage accom- 
modation. Costain will also 
build a single storey steel 
framed extension over the 
existing . retail unit and the 
work will include shopfitting, 
mechanical and electrical ser- 
vices, lift and conveyor instal- 
lations, drainage nad external 
works. Work has begun and is 
due for completion in mid-1981. 

Architect is Newman Levison 
and Partners, consulting struc- 
tural engineer is Peter H. Hill 
and Partners and quantify 
surveyor is Stern and Wond- 
ford. 


£3|m awards to Mansell 
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To design 
and build 

SIMONBUILD, Stockport, part 
of the International Construc- 
tion Group SIC (UK), has won 
two contracts for design and 
building work to a value of 
£1.45m. 

The first, valued at £700.000. 
covers the replacement of The 
fire-damaged furniture ware- 
house of Cyril Bernstein, Mid- 
dleton. Manchester, by 5,013 sq 
m of new production and ware- 
house buildings. 

The second is a £750.000 con- 
tract from British Nuclear Fuels 
for a Craft Training Centre at 
Springfields, Manchester. It 
comprises a two-storey block 
and n steel-framed workshop. 


ORDERS TOTALLING £3.75m 
have been won by R. Mansell. 

The largest contract is the 
re-building of offices at 4-5, 
Arlington Street, London, SW1. 
for Chesterfield Properties 
valued at £1.5m. Other private 
sector work includes the fitting 
out of W. H. Smith's High Hol- 
born store valued at £340.000. 

At Church Road, Croydon, 
work has begun for the Wyvern 
Property Trustees on a contract 
valued at £200.000. A £360,000 
contract is under way at Barter 


Street. London. WC1, to convert 
the existing building into a 
training and recreation centre 
and the Post Office has placed 
an order valued at £180,000 to 
construct extensions to. a vehicle 
Facility at King Edward Street, 
London. ECl. 

The public sector is repre- 
sented by work on 48 flats at 
Chertsey Court MortlaKe, which 
are being upgraded and . 
modernised for the Borough of 
Richmond under a £925,000 con- 
tract 


Last stage 
of shopping 
centre ; 

BRYANT CONSTRUCTION has" 
negotiated a contract worth 
£4.5m for the construction of 
the final section, .phase 3B, -of 
the Redditch Town Centre 
development. When completed 
in 1082 the development will 
be one of the largest covered 
shopping centres in the country. 

This last stage of the 
development will provide a total 
area of 400,000 sq ft of shopping 
space. . Architect for the develop- 
ment is E. G. Reddie. 

Extension 
costs £2.7m 

G. PERCY TRJSNTHAM has 
been awarded a £2.7 m building 
contract by Lloyds and Scottish 
Finance Group for an extension 
to the latter's Edinburgh head- 
quarters. 

This will provide a further - 
50.000 square feet of office 
accommodation plus a covered " 
car park for over 200 vehicles. ■ 
Lloyds and Scottish -says 
great care has been taken in the 
design of the building at 
Orchard Brae to ensure that it 
blends hi with the character, of 
the area and extensive use will 
-be made of landscaping at both 
ground and terraced levels. 
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Warehouses by Mowlem 


A £1.4m contract, to build ad- 
vance warehouses at Lionel 
Road, Kew, West London, has 
been awarded to John Mowlem. 

The contract, from Scottish 
Amicable Life Assurance 
Society, is to build nine single- 
storey warehouses in three 
blocks totalling 71,800 square 
feet. Project managers are 
Dimed ale Developments (South 
East). 

Designed by architects D. S. 
Tucker and Partners, the ware- 
houses will be of steel frame 
construction with brick clad- 
ding and asbestos sandwich 


roofing. Consulting engineers 
are K. A. Lock and Partners 
and the quantity surveyors are . 
Silk and Frazier. Work has Just 
started and completion is due 
in summer next year. 

Mowlem has also been 
awarded a contract worth about 
£200.000, for preparatory site 
works for the Public Health 
Laboratory Service Board 
development at Colindale in 
north west London. 

. The work, which has started,- 
involves diverting existing 
sewers and services round the 
site and laying site roads to 
provide access. 


TYDACTOL GR OUP has been 
appointed sole UK agent for 
the Mitsubishi range of hvdrau- 
lic excavators. The. smallest in 
the range, the 80 hp MS 1103, 
with a capacity of 10.6 tonnes, 
will be priced at £19,900. The 
largest in the range to. be intro- 
duced in Britain is the MS 230-3, 
with, an operating weight of 
23 -tonnes and a standard bucket 
capacity of 0.9 cubic metres. 

Details from Tydactol Group. 
2. Fitzroy Close, London N6 6JT 
(01-348 4257). 


THE Swedish International 
• Development Authority has 
appointed Sir M. MacDonald arid 
Partners in' association with 
Hunting Technical Services to 
advise and assist in' an intensive 
rural works project in Bri 3 ^ a ' 

; desh.. "/ • 

- Planned to improve the physi- 
' cal infrastructure in 100 thanas: 
( su b-districts), the project 
includes a review of the Work 
of local engineering consultants 
in connection with .the construc- 
tion of embankments against 
flooding, the excavation of drain-- 
age and irrigation channels. and' 
the construction and improve- 
ment of roads and bridges.', 
which is expected to cost 
between US* 100m-US3 X30m 
over g, five-year period. . ' - • T 

Against the 
tide 

A TIDAL defence scheme din}.., 
the' River ; Kibble. Preston, - 
Lancs is to be carried, out by - 
Mears Contractors. 

Valued at £22ti.00n t the '10 
months, contract 'vffiich is being 
carried, out for- the- North -West! j 
Water Authority , is scheduled ; 
for completion in May, 1981. . 

Th e work will involve the con- 
struction of 650 metres of re- . 
inforced concrete retaining' wall ---’ 
1.2 metres high. ' 
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that went into the racing 
champion’s car are precisely the 
qualities that make Roadtrain 
the most exciting truck for years. 

And following Roadtrain s 
spectacular success, we’ve 
launched another new truck called 
Constructor 

It’s one more step in 
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Energy-wasting 
policies galore 


BY SAMUEL BRITTAN 


THE ORGANISATION for 
Economic Co-Operation and 
Development (OECD) states in 
its July Outlook that the oil 
price explosion of 197S-S0 will 
lead to a cumulative loss of out- 
put in member countries of 
nearly 51 per cent by 1981 and 
add about 11 per cent to con- 
sumer prices level -by that year. 
One does not have to take these 
estimates as holy writ to see 
That it would be desirable for 
the industrial world to reduce 
is vulnerability to such shocks. 

The Venice summit communi- 
que bad a great deal of pious 
talk about oil and energy sav- 
ings. with some technological 
estimates for 1990. But it was 
very short on definite policies 
for achieving these ends. 

The most powerful incentive 
both to consumer energy saving 
and to the development of new 
sources of supply is the price 
of energy relative to other 
things — its “ real price.” 

According to OECD estimates 
each It) per cent rise in the 
real price of energy for Anal 
users will lead to a 3 per cent 
saving after two years rising to 
5 per cent sating after five 
years — and this leaves out of 
account producer incentives 
altogether. The real price of 
imported oil for seven major 
countries was nearly three times 
as high in 1979 as in 1973. By 
198u it is likely to be 4;. times 
as high. 

If one believes that market 
forces should be supplemented 
by state intervention, then the 
real price of energy to the final 
consumer should have gone up 
even further to provide extra 
incentives. In fact actual 
Government policies, as dis- 
tinct from rhetoric, have served 
to hold down the rise in energy 
price paid by households to 


well below the rise in world 
prices. 

In all seven countries real 
household energy prices had 
risen by only 21 per cent be 
tween 1972 and 1979. In other 
words relative to imported oil, 
real energy prices had fallen to 
42 per cent of their 1972 level. 
This is surely an anti-energy 
policy with a vengeance. 

The exact reason for these 
perverse price movements 
varies from country to country. 
But much the most important is 
the tax component in gasoline 
and diesel oil prices. This is 
usually fixed in specific tenns 
and has been eroded by infla- 
tion. In even.’ country taxes 
represented a much smaller pro- 
portion of gasoline prices in 
1979 than in 1972; this was par- 
ticularly marked in the UK 
wbere the drop was from 70 to 
30 per cent. 

Other influences have been 
price control, such as in the 
U.S., and beiow-market pricing 
by state corporations producing 
alternative fuels such as gas. 
Industrial energy prices went up 
nearly three times as fast as 
consumer prices — the discrep- 
ancy having obvious electoral 
causes. But the average level 
of final prices was far too low. 

Energy taxes - should prefer 
ably be tied to the market price 
or at the very least indexed to 
consumer prices. Any apparent 
inflationary effect could be 
compensated by offsetting 
reductions in other consumer 
taxes. A price based energy 
policy has also the supreme 
advantage that it is not tied 
to forecasts of oil prices and 
supplies, but will adjust auto- 
matically to both glut and 
shun age — which - is mure than 
Heads of Government can be , 
expected -to do. 


Law Lords settle £16.50 holiday upset 



n TOOK the Law Lords last under ihe terms of the Warsaw 


week 26 foolscap pages of 
printed type to resolve an 
appeal over £16.50. But. if the 
costs of the litigation far out- 
weigh the benefit to the two 


Convention, have been given 
within seven days, and it had 
not been. 

Mr. FothergiU's insurers con- 
tended that the Convention did 


THE WEEK IN THE COURTS 

BY JUSTINIAN 


contending Insurers, the rest of not require notice to be given 
us mav be grateful for a step of partial loss of the contents of 
towards a more flexible the suitcase, and -that accord- 
approach to the construction of Wy the claim was subiect only 
statutes that enact the -Govern- ■» general tmie iurut ctf two 
meat's international obligations.: ***** 


lines Ltd., the plaintiff' and his 
wife flew to Italy for a holiday 
on Monarch Airlines. 'On -their 
arrival back at Luton Airport, 
they noticed that one of the 
seams of their suitcase" iiiiis.torn 
away. 

Mr. -Pothergai reported- this 
to a representative of -the airline 
who filled in a Monarch; Airlines 
Ltd. property irregularity report 
When the Fofhergills arrived 
home, they realised that, as weli 
as the damage to the suitcase; 
there were missing a shirt, a 
pair of sandals and a cardigan, 
worth £16.50. 

Mr. Fothergili bad insured his 
baggage privately, and be noti- 
fied tbe insurers accordingly. 
The insurers passed on the 
claim to Monarch Airlines about 
four weeks after tbe Fother- 
gills arrived back from their 
holiday. 

The Insurers meanwhile paid 
tbe Fothergills tbeir claim in 
full, less £2.50 deductible on 
tbe policy. 

Monarch Airlines admitted 
the claim of £12 for damage 
to the suitcase, but refused to 
pay the £16.50. The reason for 
the refusal was that notice of 
the claim to be effective should. 


contentions was right depended 
trpon the meaning of a simple 


neous aids to construction- A 
purposive construction of the 

Convention led to the conclu- 
sion that partial loss of the 
subject-matter carried could be 
included in the- omnibus term 
“ damage-.”.- ^ 

But ' others felt _ that one 
arrived at that result only "by 


^ -ssassr 


of the ■ Warsaw Convention, 
which runs as follows: “ In the 
esse of dauiage, the person 
entitled to delivery must com- 
plain to the carrier forthwith 
after the discovery. - of the 
damage, and at the latest within 
seven - days from the date of 
receipt.*...’’ 

- “ Damage ” the trial judge 
and the Court of Appeal* 
thought, could not mean 
economic harm; that followed 
from the fact that notice was 
required elsewhere under the 
Convention where baggage had 
been totally destroyed or lost 
although that would inevitably 
cause economic harm. 

So “damage” bad to be 
confined to “physical injury,” 
and that could not in the 
ordinary meaning of words, 
comprise partial loss of con- 
tents. All five Law Lords pro- 
foundly disagreed and held that 
damage in this context did cover 
partial loss of the contents of 
the damaged baggage. 

Some of the Law Lords were 
able to resolve the ambiguity 
without resort to any extra- 


tory . (or tracanx preparatotres, 
as the international . lawyers 
call it), something that would 
be .wholly impermissible for an 
English judge to do if he were 
interpreting simply -a 'piece of 
domestic legislation rather than 
an Act of Parliament that was 
enacting an international con- 
vention. - . ... 

In this case, moreover, the 
English statute actually incor- 
porated the dominance of the 
French text of the Convention. 

Article 26 of the Warsaw Con- 
vention of 1929 was agreed to 
m a single French text. It was 
introduced into English law by 
the Carriage by Air Act 1932 
which set out in a schedule to 
the Act a translation of the Con- 
vention from the French into 
English, and provided that the 
provisions of the Convention as 
set out should have the force of 
law in the United Kingdom. 

In 1955 at the Hagud Con- 
ference. a change in the time 
limits on the carrier’s liability 
was made. This was reflected in 
the Cariage by Air Act 1961 
which provided that, if there 


arise to interpreting the Con- prdpartomreir -mart elearly and- 

veotion, but to the meaning or ffSSJjSSfT-Sp SwJES? 11 ^' 
p ossib le me aning s of * ' the legislative. intent. - -The. innwu- 

pr&paratdircs to IhefBaugd Ctm- 

y. uotn language texts It will be for the court to 22** " a 

be Jooked^T because choose the meaning which it 

and when both were considers should be given to the - & 

words in issue. 


was any Inconsistency between 
the text in English and the text 
in French (which was now 
scheduled to the Act), the latter 
should prevail. 

Thus, in this case not only, 
was it permissible to look at a 
foreign language, but even 
obligatory. Both language texts 
had To 
only as 

looked at could it be judged 
whether there was any in- 
consistency. 

While no doubt “ damage " is 
one thing and “ loss ” is another, 
the Law Lords were driven 
immediately to see what the 
French text said. This dual 
linguistic approach avoided 
part of the difficulty in inter- 
preting exclusively the English 
meaning, in that the French text 
confines the use of the word 
dommage to- monetary loss. 


schools, ihe -tonrte will -have ' The consent® off&e majority ..- 

look for aids to interpretation., of tbe Law I4Btf..g.that % ].• ; 

The first step will be to look" preparatory wpiky «£.:<&&.* ... 

at how Parliament Itself trans* making process of toe legists^? / 
lated toe French words, next, ture ^may be profitably usedia'i, - 
they may resort to dictionary proper- casg. 

meanings of the French word; . v iterate* • , • 

and. third, they, will have to ^ Kr^ themateriai • / 

receive expert evidence, not to invo J^S “Sf*- 
the questions of law which accessible. Second, the 'troodux - - 
. • mew ratmres must elearlv . 


For the fature.the fssue has. 
in any -event been 


expense of tois ™ — - ' 

.jay quickly lead the ju^es to Hoase ^sectim% " 

acquire sufficient knowledge of Carria ^ e by ^ RoadArt" 
at least the other major inter- “ dimsoa n «« 


X 

■s', 

M ' 


.. . . daroa^ w is to- 'he cost 

national language, ... strued as including toss, of-nart'- 

Happily, in cases ansing out 0 f the baggage or cargo. 1 .' 
of EEC law, there is always the ^ Court of -Appeal W 
multilingual expertise that j Jecn tempted to say, therefore' 
resides in the European Court jj, a t degpite the apparent n*8a& • 
of Justice at Luxembourg in j n g of “damage ” it. should 
who the ultimate interpretative receive the .-meaning - wtkcb'J rS 3, 
function is vested. " Parliament in 1979 had safd ft A-^ 

The Law Lords then turned always intended it-tohave/Bi*- - 4< 

When it refers to physical dam- their atention to the question ot courts cannot, constnie . aV 1 

age. it uses the word avarie So #>« tracaux prtparatotres. Since eariier statutory, provision; vrttir- •."43* 

what did the word ararie mean? international courts and tn- reference to a later statute "3* 

. .... • . • V\itnui c i qc VIPu fid PftlXTTt YH Win mtmknv aI aciVi 4 a m jl. . wl ‘ 


This led toe Law Lords in turn 
to ask themselves the question 
how the court ought to ascer- 
tain the meaning of a word or 
expression in a foreign lan- 
gauge. 

Given the insularity of the 
British towards any foreign 


buoals (as well as courts in The number of outstanding 
other countries) do in general cases which arose befbre- .the- • 

iA«Mt A ft— , . * - 


make use of the legislative his- 
tory of an international Conven- 
tion or treaty, so English courts 
ought to. : . 

Indeed, Article 32 of toe 
Vienna Convention on the. Law 
of Treaties of 1969, to which 


1979 Act are happily resolved . 
in a way that is eonristentiwlth: 

cases now governed by. the 1979 . 
Act Courts and • legislature 
have arrived at a common sph^ .• 
tion, thanks to the w illingne ss" - 


t 


language, eveo French, and the United Kingdom Government to interpret the latter’s- inteit /vi; 


of the former to use material* 

•• a,. 


assuming that English judges is a party and which entered tion which in a wholly domestic, j ; .*.w 
anything into force a few months ago, situation .they, ;..bee* 

learnt at has cautiously, endorsed this debarred from usk®- _ j.* 


are unfamiliar with 
other than the French 
their prep schools and public approach. 


[1980] G.JS. 23. 




Dupecater merits interest 
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WILLIE CARSON, whose tear- 
away pace in the Jockey’s Cham- 
pionship race has left all but 
Pat Eddery out of contention, 
has a profitable-looking double 
stint lined up today. After 
riding at- Leicester in the after- 
noon, the Scotsman will be 
threading his way down the Ml 
to take in Windsor’s evening 


RACING 

BY DOMINIC WIGAN 


meeting where he has a mount 
In the opening 6.40 event. 

At Leicester Carson’s best 
prospects seems to be the John 
Sutcliffe-trained The Dupecater 
and Queen’s Token, a twice- 
raced filly handled by another 
in-form trainer, William 
Hastings-Bass. 

Although The Dupecater’s 
form figures are three succes- 
sive zeros which do not inspire 
confidence, I believe she is good 
enough to merit an interest in 
the Weston Selling Slakes. A 


full sister to Lightning Record 
out of Doieswood’s half-sister, 
the Dupecat. tbe Epsom bay. 
who has been tackling better 
opposition in maiden company 
at such courses as Kempton, 
may be able to lead from start 
to • finish under Carson’s 
vigorous driving. 

Queen's Token, among the 
runners for the Tower Nursery, 
undoubtedly surprised a few 
observers .on the spot when, 
after moving scratehily to the 
start of Ripon's St, Mary gate 
Stakes seven weeks ago. she was 
not hard pressed to overhaul 
Bella Travaille. Thought to 
have come on a good deal since 
that success, Queen of Saba's 
still unfurnished daughter can 
follow up by giving toe best 
part of two stones to Account- 
ability. 

Pearlaway, who is reported to 
be one of the quicker two-year- 
olds at Seven Barrows, makes 
his debut in the Worksop Manor 
Stakes and, despite the presence 
of previous winners in Welsh 


Noble and Wonderful, I believe 
it will pay backers to row in with 
the colt a bay by Derring-Do 
out of Pearlesque. Later in The 
day, another well thought of 
newcomer, Myra's Pet makes 
her debut in Windsor's opening 
Greenacre Maiden Stakes. Here 
Mr. Chummy Gaventa's Auction 
Ring filly may find Carson’s 
mount Penshiel. the main 
obstacle. 


LEICESTER 

2.15 — The Dupecater*** 

2.45— Sharpener 

3.15 — Queen’s Token 

3.45— Pearlaway *' • 

4.15 — Mac’s Treasure 

4.45— Biggies 

5a 5 — Oyston Estates 

WINDSOR 
6.40— Myra’s Pet 
7.30— ^liss Raffles 
8.00— Bugatti* 



BBC ] 

t Indicates programme 
In black and white 

6.40-7.55 am Open University 
(Ultra high frequence only). 
11-25 Cricket: Third Test. 1.30 
pm Heads and Tails. 1.45 News. 
2.05 Cricket; Third Test. 4.13 
Regional News for England 
(except London). 4.13 Play 
School (as BBC2 11.00 ami. 4.40 
Tbe Space Sentinels. 5.0(1 Jciha 
Craven’s Newsround. 5.10 Blue 
Peter Flies the World, 

5,40 News. 

5.55 Nationwide (London and 
South East only). 


6-20 Nationwide. 

6.55 Ask tbe Family. 

7.20 The Dukes of Hazzard. 

8.10 Panorama Special. David 
Diinbleby reports from 
South Africa two years 
• after the completion of 
his . series “ Tbe While 
Tribe of Africa.” 

9.00 News.. 

9.25 The Royal Intern at ional 
Horse Show. • 

10.55 The Editors. . 

11.35 Weatber/Regioual News. 

All Regions as BBC-1 except as 
follows: — 

Cymru/ Wales — L30-1.45 pm 
Tredwt 5.55-620 Wales Today. 
6.55-7 JO Heddiw. 11J5 News and 
Wealher for Wales: 11.40 An 
obsession iu The family. 

Scotland — 9.53 am Noah and 
Nelly. 10.00 Jackanory. 10.15 


The Perils of Penelope PLtstop. 
10.35-10.55 Take Hart. 1.25-1.30 
pm The Scottish News. 5.55 
Reporting Scotland. 6.20-6.55 To 
Be A Somebody (Alan Wells, 
Olympic 100 metres sprinter). 

Northern Ireland — 4.13-4.15 pm 
Northern Ireland News. 5.55- 
6.20 Scene Around Six. 11.35 
News and 'Weather for Northern 
Ireland. 

E nski n d-^5. 55-6.20 pm Look 
East ( Norwich t; Look North 
(Leeds. Newcastle t; Look North- 
west (Manchester! ; Midlands 
Today (Birmingham); Points 
WesL (Bristol); South Today 
(Southampton); Spotlight South 
West (Plymouth). 


BBC 2 


F.T. CROSSWORD PUZZLE No. 4.321 



ACROSS 

I Transport the rabbit about 
five (6) 

4 Moulds the Irish Police 
among friends iSj 

10 Be in harmony with a 
gunner — that's just fancy (7) 

11 Expert turns to hospital 
villains (3. 4) 

12 A short chap but here- not 
thin on top (4> 

13 Resort for short holiday on 
firm ( 10 ) 

IS One party to meet half 
London — is it something you 
have in mind? (6) 

IB “I often think it’s ” 

(lolant-he) (7) 

20 Right, but it could mean a 
free kick (7) 


a 


DOWN 

thoroughbred 


party 


1 Not 
(S) 

2 Sound stage-effects (0, 3) 

3 Darn — it’s busted (4) 

5 “ should be made of 


21 Ghosts give old Bob hell (B) 
24 They are indigenous, and 
tasty if from 13 (3, 7) 

26 Sounds fit to. measure (4> 

28 An undervest inay appear 

when there is a fire in the 
street (7» 

29 Rich man has a score to 
settle with us (7) 

30 Reform is speedy in Scottish 
river district (8) 

31 People around to help a 


sterner stuff” (J.G.) (8) 

6 Nocturnal Russian agent 

welcomed by shepherds 

(3. 2. 5) 

7 Order of Knighthood 
includes a strange fragment 
(5) 

S Frames the tennis player in 
the ship (6) 

9 Early heart transplant (5) 

14 Works of an artist which 
may be special ( 10 ) 

17 Spoken to like a golf ball (9) 

18 Given the enln*e — that’s 
conceded (8) 

19 Introduces her crime to us 

(6, 2) 

22 Stoppage as I found in the 
streets (6) 

23 Get a pretty girl to give 
information (5) 

25 See a bird about one — hope 
your number comes up (5) 

27 Lethargy is to be seen in all 
that Franco managed (4) 


young girl (6) 

The solution to last Saturday's prize puzzle will be published 
with names oj winners next Saturday. 


6.40-7.55 am Open Uuiversity. 

11.00 Play School. 

4.30 pm Cricket — Third Test: 
England v West Indies, 

6.35 Open University. 

7 .(Ml Dallas. 

7.45 Mid-Evening News, includ- 
ing sub-titles. 

7.55 Anatomy of a Gang, 

8.15 The Waltcius. 

9.00 Khoda. 

9JJ5 Brass Tacks. 

10.1 U Best of Brass. 

10.43 Newsnlght. 

11.30 Cricket: Third Test high- 
lights. 

LONDON 

9.30 am Check It Out. 10.00 
Wild, Wild. World of Animals. 
10.25 Mjstery Island. 10.40 The 
World We Live In. 11.05 Little 
House on the Prairie. 11.55 Dick 
Tracy Cartoon. 12.00 Cborlton 
and the Wheelies. 12.10 pm 
Rainbow. 12.30 Doctor! 1.00 
News, plus FT Index. 1.20 
Thames News. 1.30 Crown Court. 

2.00 Against The Wind. +2.30 
Monday Matinee - "No Highway 
in the Sky," starring James 
Stewart. 4.15 Clapperboard. 4.45 
The Shadow's. 5.15 Mork and 
Mindy. 

5.45 News. 

6.00 Thames News, 

6.35 Crossroads. 

7.00 The Krypton Factor, 

7.30 Coronation Street, 

8.00 Grundy. 

8.30 World In Action. 

9.00 The Sandbaggers, 

10.00 News. 

10.30 Monday Film: u The Dion 
Brothers,” starring Stacy 
Keach. * 

12.20 am Clow: Personal Choice 
with Reginald Bosanquet. 

All 1BA Regions as London 
except at the foil owing times: — 


ANGLIA 

10.00 am Something Special. 10.60 
Child Lie in Other Lands. 11.20 World 
Worth keeping. . 11.45 Cartoon Time. 

I. 20 pm Angjia News. 2.00 About 
Britain. 2.30 Monday Film MaiinCa: 
'"The Impossible Years" starring David 
Nm*n. 5.15 University Challenge. 6.00 
About Anglia. 6 JO Survival 10.30 
The Brian Connell i.-uorviews: Barones^ 
Phillips. JP. 11.00 Monday Lais Film: 
"Island ol Terror." 12.35 am Reflection. 

A TV 

10.20 am Sesame Street. 11.20 The 
Entertainers. 11.45 Uriy the Lamb in 
Taywvun. 1.20 pm A TV Newsdeek. 
ZOO About Britain. Z30 After Julius. 

3.30 Rhubarb 5.15 Circus. 6.00 ATV 
Today. 10.30 Left. Right and Centre. 

II. 00 ATV Newadesk. 11.05 Luke's 
Kingdom. 12.05 am Something Different. 

BORDER 

10.00 em The Best of Weir. 10.25 
How the West Was Won. 1.20 pm 
Border Nows. 2.00 About Srirain. Z30 
Monday Matinee: "The F*st Lady" 
Starring Stanley Banter. James Robert- 
son Justice. Leslie Phillips and Jufio 
Christie. 5.15 Take My 'Wile. 6.00 
Lookaruund Monday. 6.15 The Electric 
Theatre Shuw. 6.45 Photography. 10.30 
Monday Film: "The Long Ride Home" 
starring Glenn Ford and inger Stevens. 

12.10 am Border Nuws Summary. 

CHANNEL 

1.20 pm Channel Lunchtime News. 
What's On Where and weather. 2.00 
About Bntain. 1Z30 The Monday 
Matinee: "Bank Holiday." 5.15 Univer- 
sity Challenge. 6.00 Channel News. 

6.10 Cities . . . R. D. Laing's Glasgow. 

10.28 Channel Late Newv 10.35 

Feature Film: "To Kilt Thtf K’Tng." 
1Z10 am George Hamilton IV. 12^5 
News and weather m French. 

GRAMPIAN 

9. 25 am First Thing 10.00 The Best 

ol Weir. 10.25 How the West Was 
Won. 1.20 pnt North News. 2.00 
About Britain. 2.30 The Monday 
Special: "Odeon Cavalcade plus 

England Home and Beauty." 3.30 

Survival. 4.00 Casper, tho Friendly 
Ghost. 5.15 University Challenge. 6.00 
North News and area wealher foiecasl- 

6.10 Bailey's Bird. 6.30 Dewne Country. 

10.30 Reflections. 10.35 The Monday 
Movie: 'The Fo<" starring Anne Hey- 
wood, Keir Dutlea and Sandy Dennis. 

12.30 im North Headlines. 

GRANADA 

10.00 am The Beatles. 10.15 WiWIife 
in Crisis. 10.35 The Paper Lads. 11.00 
Sesame Street. 1.20 pm Granada 
Heports. 2.00 About Britain. 12.30 
Monday - Matinae— Oiana Dors in 
"Tread Softly Stranger." 5.15 Grenada 
Reports. 5.00 Granada Reports. 6.30 
Ttiis Is Your Right. 10.30 Deadline 19. 

11.15 The Lata Film— Michael Craig in 

"Last Ritaa." 

HTV 

10.00 am The Human Face of China. 
10.25 The Lost Islands. 10.50 Sesame 
Street. 11.50 Larry the Lamb in Toy- 
town. 1.20 pm Report West Headline^, 
2.00 About Britain. 2L30 The Monday 
Mstinoe: "Drive Hard. Drive Fast.” 

5.15 Batman. 6.00 Report West. 10.35 
The Monday Film: "Betrayed" stirring 
Clerk Gable and Lana Turner. 

HTV Cymru /Wales — As HTV West/ 
HTV General Service except:— 12.00- 


12.10 pm Trehenau. 1.20 pm Penawdau 
Newyddion y Dydd. 1.25-1.30 Report 
Wales Headlines. 2.00-2.30 Hamdden 
4.45-5-15 Ssr. 6.00 Y Dydd. 6.25-7.00 
Report Wales. 8.30-9.00 Yr Wythnos. 

SCOTTISH 

10.00 am The Beachcombers. 10.25 
How the West Was Won 1.20 pm 
News and road and weather. 2.00 
About Bntain. 2.30 Alter Julius. 3.30 
Rhubarb. 5.15 Sam. 6.00 Scotland 
Today and High Summer Extra. 6.40 
Crimedeslr. 10.30 Late Call. 10.35 
Feature Film: "There'^ A Girl In My 
Soup" starnng Peter Seller* and Goldie 
Hawn. 

SOUTHERN 

10.00 am Focus on Wildlife. 10.25 
Little House an the Prairie. 11.20 
Southerners. 11.20 Who Cares? (South 
East Area only). 11.45 Larry the Lamb- 

1.20 pm Southern News. 2.00 House 
party. 2.25 "Dr. Cyclops" starring 
Albert Defcker. 3.45 About Britain. 
5.15 Survival. 6.00 Day by Day includ- 
ing Southsport. 10.35 Firsi Edition. 

11.20 S.W.A.T. 

TYNE TEES 

9-20 am The Good Word followed by 
North East News. 9.30 The Master- 
builders. 9.55 The New Ed Allen Show. 

10.20 The White Stone. 10.45 While 
Dad Wa^ In A Concentration Camp 

11.10 Canada: Five Portraits. 1.20 pm 
North East News and LooVaround. 2.00 
About Britain. 2.30 The Mackenzie 
Affair. 3.30 Bloomin' Human. 3.45 
Klim Kum_ 5.15 Father, Dear Father. 
6.00 North East News. 6.02 Play It 
Again. 6.25 Northern Life. 10.30 
North East " News. 10.32 Northern 
Report. 11.00 The Monday Film: "TITa 
Death of Richie” starring Ban Gazzsra. 
12.30 am Music for God. 


ULSTER 

10.00 am Best of Weir. 10.25 The 
Lost Islands. 10.55 Sesame Street. 
11.56 Cartoon Time. 1.20 pm Ulster 
Television News. 1.25 Cartoon Time. 
4.13 Uigter News Headlines. S.15 
Bailey's Bird. 6.00 Ulster Television 
News. 6.05 Chips. 10-29 Ulster 
weather. 10.30 Superstar Profile 
(Sylvester Stallone). 11.00 Kaz. 12.00 
News at Bedtime. 

WESTWARD 

10.00 am The Best of Weir. t10.2B 
Feature Film: “The Golden Age of 
Comedy” starring Lsurel and Hardy, 
Harry Lengdon. Ben Turpin. 11.46 
Steam Engines. 1-20 pm Westward 
News Headlines. 2.00 About Britain. 
12.30 The Monday Marines: "Bank 
Holiday" starring Margaret Lockwood. 
4.12 Gira Honeybun ‘4 Birthdays. 5.15 
University Challenge. 6.00 Westward 
Diary. 6.30 Devine Country. 10.32 
Westward Late News. 10.36 Feature 
Film: " To Kill The King." 12.10 a.m. 
George Hamilton IV. 12.36 Faith tor 
Life. 12.40 West Country weather, 

YORKSHIRE 

10.00 am Wildlife Untamed Frontiers. 
10JS Five Weeks In a Balloon. 11.10 
Young Ramsey. 1.20 pm Calendar 
News. 200 About Britain. 1230 Man- 
day Matinee: "Fallen Idol” starring 
Ralph Richardson. 5.15 University 
Challenge. 5.00 Calender (Emiey Moor 
and Belmont editions). 6.35 Happy 
Days. 10.30 Calendar Carousel. 11.00 
Paris. 1200 George Hamilton IV. 


RADIO 1 

(S) Stereophonic broadcast 
♦Medium wove 

5.00 bir As Radio 2 7.00. Dave Lee 
Tij-iii. 9.00 Simon Betas. 11.00 Mike 
Read with the Radio 1 Roadshow. 
12.30 pm Newabeat. 12^5 Paul Burnett. 

2.00 Andy Peebles. 4.31 Peter Powell, 

7.00 Stayin' Al.ve. 8.00 Mike Brill. 
9.50 Newsbeai. 10.00 John Peel (S). 
12.00-5.00 am As Radio 2 

RA DIO 2 

5.00 am News Summery. 5.08 Steve 
Jones IS). 7.32 Terry Woyan IS). 

10.03 Jimmy Yuung. 1203 pm Ray 
Moore (SI. 2.03 Ed Stewart's Request 
Shaw <£). <1.03 Much More Music (S). 

6.03 John Dunn | SI . 8.0Z Folk on 2 

tS). 9.02 Humphrey Lyttelton with the 
Best of J arz on record! (S). 9.55 

Sports Desk. 10.02 Pop Score 10.30 
Star Sound. 11.02 Brian Matthew with 
Ruund Mid n li| hi including 12.00 News. 
2.02-5.00 am You and the Night and the 
Music (S). 

RADIO 3 

5.55 am Weather. 7.00 News. 7.05 
Overture (S) 8.00 Nawa. 8.05 Morn- 

ing Concart IS). 3.00 Nows. 9X15 This 


Week's Composers: Wilbye and 
Weelkas (S). 9.35 Northern Sinfonra 

Orchestra (S). 10.45 GirlDowers (S). 

11.26 Cricket: Third Teat— England v 
West Indies including 1.35 pm News, 

I. 40 Your Letters Answered. 2.00 

Lunchtime scoreboard. 6-40 John 
McCabe (piano music by Satie). 7.00 
College Concerts: pert 1. Alexander 
Knallel (S). 7-45 Promenades. 8.15 

College Concert; Part 2. Stravinsky (5). 
8.55 Telemann (S). 9.1S "Company" 

by Sbmuel Beckett (reading). 10.30 
Jot* in Britain (S). 11.00 News. 

II. 05-11.15 Sibelius (S). 

VHF— with Medium Wave except as 
follows:— 6.00-7.00 am Open University. 
11.25 Concertos Old and New: Concert, 
part 1 (S). 12.00 Interval Reading. 

12.10 pm Concert, part 2. 1.00 News. 

1.05 American Music (S). 2-05 

Matinee Musicals (SJ. 3.0S New 
records (SI. 4.55 News. S.00 Mainly 
for Pleasure (SJ. 6.20-7.00 Open 
University. 


RADIO 4 

6 00 am News Briefing. 6.10 Farming 
Weak. 6.25 Shipping forecast. 6.30 
Today, including 6.45 Prayer for the 
Day. 7.00. 6 00 Today's News. 7 30. 
B.30 News headlines. 7-45 Thought far 


the Dsy. - 8.36 T?ia Week an 4. 8.45 
Patrick Moore with the BBC Sound 
Archives. 9.00 News. 9.06 Start tha 
Week with Meivyn Bragg. 10.00 News. 
10.02 From Our Own Correspondent. 
10-30 Deily Service (S). 10.45 Story 

Time. 11.00 News. 11.05 The Man 
Who Came To Dinner . (portrait of 
Alexander Woollcott). 11.50 Weigh-In. 

12.00 News. 12.02 pm You and Yarns. 

12.27 B re lit of Britain 1380 (5) 12.S5 

Weather; programme news. 1.00 The 
World ac One. 1.40 The ArchBrs. 1.55 
Shipping forecast. 2.00 News. 2.02 
Woman’s Hour. 3.00 News. 3.02 
Listen With Mother. 3.15 Afternoon 
Theatre (S). 4.45 Elizabeth of G la mis; 
Wynlotd Vaughan Thomas c^i the eve 
of the Quoen Mother's Birthday Parade. 

5.00 PM: News magazine. 5.50 Ship- 
ping forecast. 5.55 Weather; pro- 
gramme news. 6.00 News. 6.30 Night- 
cep: A Cambridge Footlights Revue 

7.00 News. 7.05 The Archers. 7.20 
Science Now. 7.45 Tho Monday Play. 
Silas Mamer Tram the novel by George 
Eliot. 9.15 Crowdie end Cream. 9.30 
Kaleidoscope. 3.59 Weather. 10.00 The 
World Tonight. 10.30 The News Quiz 
(S). 11.00 A Bnok at Bedtime. 11.15' 
The Financial World Tonight. 11.30 
Today, in Parliament. 12.00 New*. 


ENTERTAINMENT GL IDE 




OPERA & BALLET 


COLI5EUM. Credit cards. - 240 
Reservations 836 3161. EN 

NATIONAL OPSRA. Bkg. now OE 
August and September perfs.- 
— Aida. 


oaens July 31 with 


COVENT GARDEN. CC S. 240 1066. 
(GarOetrcharg^ Credit cards 835 5903] 
THE ROYAL BALLET. Ton't- & Wed. 7.30 
Romeo and Juliet. Tom or. 8 pm GtsaUe 
Thur. 8 pm Royal Banct Gala, Frl. 7.30. 
Sat. 2 pm & 7.30 Enigma Vartabonx: 
Song “t the Earth. 65 Arrarht seat* avail. 

for all uerfs (except Gala) from 10 am 

on day of. perf. ■ 




THEATRES 

ADEEPHI. CC. 01-836 7511. Evg*. at 7.30 
Sa:. A.OO and 7.45. Mats. Thurs. at 3.00. 
TONY BRITTON. LIZ ROBERTSOfJ 
PETER BAYLI55 & ANNA N EAGLE In 
THE WORLD S GREATEST MUSICAL MY 
FAIR LADY. Group Bookings 01-836 
7358 or 01-379 6061. 

ALBEftY. S. From 9 am 01-B3E 3878. CC 
379 65GS. Group blS*. 836 3962. Air 
cond. Evs. 7.45. Mat*. Thur*. & Sat. 4.0. 
OLIVER! CHILD HALF-PRICE - 

1— 

AMBASSADORS TH. 835 1171. CC. 379 

655S. Eyes. 8 . Fn. and Sat. 6.00 & 8.40 
Sharp! HAROLD PINTER THE HOT- 
HOUSE. 

APOLLO THEATRE- S. CC. 01-437 2663- 

Parries Cl -379 6061. Mon.-Frl. 8.00. 
Wed. 3.00. Sats. 5.00 4 8.1 S. Wed. mat. 
half price. JANE ASHER. MICHAEL 
GOUGH PHYLLIS CALVERT In BEFORE 
THE PARTY by Rodney Ashland. Story 
by W. Somerset Maugham. Directed bv 
TOM CONTI. 

CAMBRIDGE. 01-936 6056. Credit cards 

accepted. 01-836 7040. Mon -Frl. 

a.o. Thurs. 3.0. Sat. 5 0 4r 8 JO. Exten- 
ded bv public demand CHICAGO. 
ELIZABETH SEAL. JACQUIE TOYE. 
COLIN BENNETT HOPE JACKMAN, 
BRIAN HEWLETT. Anti -in flat Ion poOcv! 
Seats at £1 -SO. £2.50. £4 In stalls 4 
royal ore lev £50 cash arises at avetv 
perf. 37 9 6061. 639 6056. Student 
Nurse*. OAPs Standby £1.50. 

jljfPPPfP 



CRITERION. 930 3216. CC. 379 6565. 
Group bko*. 379 £061 or 836 3962. 
Eves. 8 . Fn. and Sal. 6 & 8.45. Air 
conditioning. Robin Ray. Jonathan 

Adams. Martin Connor. Trtcla George 
in TOMFOOLERY, the words and music 
5r lyrics o» TOM LEHRER. 

Mil 

DUKE OF YORK'S. CC- 836 5122. 
GLENDA JACK5DN ROSE. A new Play 
bv Andrew Davies.. Evev B.OO. Mat 
Wed. 3.00. Sat. 5.00. Over 100 totally 
sold out performances, Seats available 
lor today at Theatre. 



GLOBE THEATRE. 5 CC. 01 >437' 1592. 

Group sales 379 6061. Eves. B. Mat. 
Wed. 3. Sats. - 5- and 8.1 S. Barvl Reid. 
Barry Foster. Perer Bowin. Jan Waters 

S. *TH*E** GAJR&E*NS. P *** r N ' CW, ' S B °" N 

and B.OO, LEONARD ROSSITER 
PRUNELLA SCALES in MICHAEL 
FRAYN'S MAKE AND BREAK. Directed 
by MICHAEL BLAKEMORE. - - 







PALACE, S. CC. 01-437 6834. From 

Thurs. 8.0D. Fri . Sat. 6,00 and 8.40 
JEMS CHRIST SUPERSTAR. LAST '6 
WEEKS. 

PALACE. S. CC. 01.537 B834- From 

OICLA HOM A ° GtSI5 * HAMMERSTllN'S 


THEATRES 

PHOENIX. S. CC- Of -035* . 2294. 
Baaklnqs 01-836 8611. Evtnlfiai tt B O. 
r Sats. 5.30 and 8.M.' ROYCE RYTON A 

PAUL JERICHO'I" THE OTHER SIDE -OF 

THE SWAMP by - ROYCE RYTON. 
Directed bv. JOAN KEMP WELCH. End* 
26 July 

PICCADILLY. . S. Air Cond. 437 4506. CC 

- bfcss 379 6565. Grp. bk0S. 836 3962. 
ROYAL SHAKESPEARE COMPANY - in 
two smash-hit Productions. Hurry 14H 

S weeks! Ton't Tamar.. • Wed. 7.'M. 
Thur. How price mat.j. 2.SO & 7 30- 
Hart & Kaufman'S ONCE IN A LIFE- 
TIME with 3 sarard-wlnnipfl perfs. from 
Canhen Du Saofoy. Richard Grimth* and 
Zoe Wanamatcvr. and Pam Gems* play 
PI AF (next perf. Frl.}. PJAF plays Frl 
thru Wed alt Wka aU other perfs LIFE- 
TIME. RSC at Aldwych-Warahouae 

Theatres. 


PRINCE OF WALES THEATRE. 930 8681. 

Credit card booking? 930 0846.. r An 
evening with TOMMY STEELE and tus 
company, Evg*. Mon. Thurs. 8.30. Frl. 
and Sat 6.00 and 8.30. Book Now. 
Closed this -week or holidays Re-oocns 
Monday July 21. 

QUEEN'S. CC. 01-732 1166. Evenings 8-0 

Wed. 3.0. Sat 4.30 and 8.00. Tom 
Courtenay. Freddie Jones THE DRESSER. 
The new play by Ronald Harwood. 
Directed by Michael Elliott. 



C ^P 5 S^Cl5 M by 174 ^d 
Bremen and Tony Howard, from We«L . 
Evgs. at 8. 

SAVOY THEATRE- 01-836 8888. CC 
836 8118. Mon.-Frl: (10-6). LESLIE" 

PHILLIPS. DIANA COUPLAND. RONA 
ANDERSON In NOT .NOW DARLING. 
Mon.-Thurs. 6.00. Fri. and Sat- 5.45 and 
8.45. Red price Frl. mat. Group bkg*. 
Tef. 01-839 3092. ' 








VAUDEVILLE. S. CC. 01-836 9988. 
Group wles 379 6061. Alr-condltlonlng. 
Evs. 8.0. Sat. S-30 and 8.30 Wod Mat 
2.43 IAN OGILVY. SHEILA GISH: 

JAMES COSSINS m STAGE STRUCK. A 
new thriller by Simon Gray. 

Victoria palace, cc. oi-b2B 4735-6. 
01-834 1 317. EM*. 7.30. Mats. WedT 
and Sat 2.4S. ANNIE. - 



fisHail 


01-437 7373. YUL 

IGEI - 


■RYNER In 
STEIN'S THE 

Virflma McKenna HOTLINE 
7 .M. Mat. Wed. & 


RODGERS & 
KING AND 


HAMMER. 
Also 


Sat. 2.15. 


CC bko* 379 6565 

Sat. G.O 0 & 8.40. 
DENTAL- DEATH 


„ S- Ot-836 3028.' 
Evas 8.00. Frl. & 


StVi-® 0 * 8.40. pario Fo’s farce acciT 


AM. ANARCHIST. 


YOUNG VIC, 928 6353, Evm. 7 30 c.t 
4,30 b 9.00. *MTfUi?VKi a 




■J M!9 WT6«PaniJ8fei a 


m .: : ri I'*- - :A 

- CINEMAS 


ABC 1 & 2. SHAFTESBURY AVE. 536. 
8861- Sop Pert*. ALL SEATS -BKBLE, ' 
1! NIJINSKY. CAA) Wk. & Sun. IAS. 
4.40 8.00 V - • . • j*' 

29 THE WAY WE WERE LA) Wk & Sue. 
2.00. 5.00. 8.00. 


CLASSIC ENTERTAINMENT 

TMcdata 01-200 0200 


CLASSIC T. 2. 3. 4. Chelsea. Meg's Road. 

3SZ 5096. • 

Last performance bookable.* 


Is LA CAGB AUX FOLLE5 CAA). Prom. 

.• bIjS.- 


Sun A Wk. ti ll.’ A25._6.3S. 90S. * 

3-. THE TEMPEST fAAJ. Ptou. Sun. 5 
WV. 3 00. S.45. 8.50. 

3: DONA fXOR A HER TWO HUSBANDS 
OCl. Proov 2.00 5.1 8.40. 

4: LAST 3 DAYS I KRAMER Vs* KRAMER 
fA). Prose. 2 AO. 5.25, 8.20.- 


CLASSIC 1. 2. 3, Havmorkta (P<c*d\thr 
Circui Tubed. 01-639 1S27. 

1: THE BLACK STALLION (A) In Dolby 
Stereo. Proov t.00- (not Sun.).' 

5. 55. 8.2S. 


T^O. 


2: BAD - TIMING <X). Pros*. 1.00 Loot ■ 
Sun.). 3-OS. 5.40. 8.10. 


•a r 


3; LAST 3 DAYS' ZOMBIES DAWN Of 

THE DEAD DO. Proas. 12.40 (not Suit.). - 
2.S0, S.2S B.OS. _ ^ ; 

CLAKlC 1. 2^3. 4. 5. Oxlordi St 01-65&' - 

03 to iopp. Tottenham Coart Rd. Tuber.' 


Fully Hr eondlttoned. 

SXAl 

1.10. 3.30. 5.55. 

(A). MS. 5.05. ».BS. 
I CUT FEVER CAJ.- S-JO. 


11 THE BLACK STAiAi ON tA) At OoH|v 


Stereo. Pros: 
2Z CREASE 


SATURDAY 

7.10. 


3: LAST .3 &AY8 ZOMBIES— DAWN Of - 


TM| DEAD (X). Progs. 12.50. 3.15. 
4: AMERICAN GIGOLO CXT. Props. t.tP.- 


St THE LORO OF THE RINC3. (A). Sep. 
_perfe.iao. S M. e.oo^ -• „• - 


CLASSIC Le leaner Square /or-930- 6915.' 
ZOMBIES— CAWN OF THE DEAD {Xj. 
MO (not SunJ; JLSS. 8.15. THE GREAT 
BRITISH STRIPTEASE: (XI. 3301. 7.05., 


CURZON. Curaon Street. W1. 499 ST ST. . . 

DENEUW°Si BSTijaiPSM- -1- 

2.00 (not sun.). 4.1<T 6.20 and 840: .-3 


sssrat- '3--; 

-- 0, Offlce’ AU ma ' , bt boo>oea 


Box 


ODEONJLEJCSTER SQUARE tSJO 611W. ^ 

110 
fP- 


: The STAR WARS Sana conga ups- .-wftn 
- THff EMPIRE STRIKES HACIf^fB). - 


70mm_ and _ Dolbwi 


Dre. Open Oiy. fZ.00. 3AS .. 
Seats' May Be . Booked M Advance >At 
Theatre Box Office Or'Bv "Post. ' 


sti 


MfGON MARBLE ARCH' yifZ '(723 20.11-21 

THE _ S EA WOLVES' (A). Starrinff 
GREGORY PECK. ROGtit MOORE & 
DAVID NIVEN. Sep prop*. Dre. _ oped 


1.00. A 10. 7 JO. Some Phwt. bookable. ' . •' J 
Aisp at LEfCESTCR SQUARE THEATRE,. 


PRINCE CHARLES, tele. So. '437 B181.' 

Mel Brooks BLAZING SA DDLES 4AAft . 

5-10. 5 AO. 9.10: MONTY PYTHON AND 

the holy am caj. 3 . 3 a, 7 . 25 . ut* 

Shpw Frti and -S4t._T0.5S. Cd«L 'dhfi.. 
Lied Bar. 


V- 


STUDIO 3. Oxford Circus. 4S7 5300. 

Wc d 8ir. THE DEER HUNTER- (XK -j . 
12.4S. 4.05. 7 JO. Late Show. 5*t. -10.50- ; ■ .1 ‘1 

. ... 7 .. 2- 


ART GALLERIES 




. T. ' - 


MNIW GALLERY. .43. ^01^ Bond Sfc. Wty 


:|k. 


B29 BITS. THE PORTRAIT SURVEYED *' “-S -J 
— British Portraiture 1S70-1E70. Jtoffl. 'JS j,. 


1 August, 
until 7. . 


MoiL-Frl. 9 -SO-S;H . .-^honu --- -£ 


BROWSE AND DARBY. l9. Cor* Street. 
JOHN NAPPER. RECENT PAINTINGS 
Telephone: 01-734 79B4. 


FINE ART SOCIETY. 148. New Bond St- 

W1. 01-629 51 IB. TRAVELLERS Bewod 
Tho Grand Toor. 




GROSVENOR F1NE ARTS.' 16. Bory Plate. 

London. WCi. Opening Errhibltlon ,«f 
-Victorian oi's. w*te»rotour» and drawing*, 
Mon.-Frt. lO em-8 pm. Sat*, 
t em. Until July 249i. 


io am- 


IVOR 8RAKA. 20th Century BriMh p*mt- , 

[not and _ Draw mot inctudloo woHS t>V". : 
Stanley. Soepcor. Paol Naso. Matthew . 
Smith. Sutherland. - Moore, Nkho>«ML* 
Wynonam Lewi*. Boorbery. By atjpofeo-. ■ 
ment only. 01-581 29M.-. J . 


01-493 1S7Z-3. 19th and ZOffi Century 
Painting* and Waterentoori . on vtM* ' 


Painting* and Watercotoer* 
Mon^Prl. 10-5. Sats.- 10-1.' 


kJReRWt tmsM- * 

TRTHTKrrAJ. MOORE, SCHIELE. / : J ; • 
TTER9. &UTHP4H.AN& until 29 - '■ t- > 


wor1c*>y 

BACON. BRj 
HEPWORTH. . 

SCHWITTERS. SUTHERLAND until 29, 
August. MSn.-frf. 1 0-5 JO. Sal H).t23U). 


4ATHAT GALLERY. 74. MOtCC** -Street. 

SWl 2is 001-0. Sufnmnr BOnbh 

von ot 1 9tt> Century "Artists o» A Mbit- * 

“Otl. t® Fti. j . 


„ . ROY MILES 
Mbim- Victorian Pall 

•«. Duke Street. St J 

-Monday to Friday 10-9 


PS 

" n 

.••ig 

.-vS 


LI galleries. The MaH. atf. 

Of British Artist* 2B2nd v d 

RaS? lne - *«"»■ 10-5. Vntth July 21. ^ 


Adm. SOu. 


. y - 

1 -7-”V§l ’i!’: 


CLASSIFIED ADVERTISEMENT RATESSI h 






■■■■■-. - - 

-stogie 


per J. 

caUamt 


Hue 

cm 

Commercial and Industrial Property, 



Businesses for Sal e/W anted 

7.00 

. 105O 

Residenlnal Property 

5.00 

’ l&M. 

Appo(ntni«MB ^ 

7.00 

:ifc 50~: 

Business and Investment Opportunities 

800/ 

■ SBJSO.. 

Personal - 

5.00 

15.00 

Motor Cain 

' 5.00 

- : iff.0O;;. 

Hotels and Travel 

5.00 - . 

. lSutti: . 

Contracts and Traders 

. ,.7.oo ; 

...... -ISfilt/ 

Book Publishers 


■ ’ - 9-50 . : 


Si 


-> • i 1 
v/1 


^i'<- . 








'•- l 


■. .-isd ■» i 

• — •• tf -I 


•r- -;..d 




Premtinq positions, available 
( BBnimam 'size 30 cohunn ran ) 

£2.50 per single colnmn cm extra • 
for further details write to: 

Classified Advertisement Manager 
Financial Tim&, io, Cannon Street 'EC4p-“isir’ 5: :S J S 

... • ' y-\ |L’=: 









.9.1. .■ 1 : ;o Jo’i 

‘7 r ’j&ii£r 









m 


.. '*} V 

-K 

*%- 

*s 

?; v - n v 

r • 

; HLS. >4, 

C: ; a . V; 

; r, j !; / 

.^= r ■•* f. 

’* 

■ ri r |. ? '^Ji?* 
,n- A *]. 

: 

c*’ . H fc * 

r p . J -*.» •■. 

• '{•;■ i*i 
-=*-*& 

Wi£ 

:. ’ ■'■tf 

*: 'i-ji 

■-r.rj l '‘& 

>?.* ,/» 
r'r= -^k ' 

;'i- ! U ^' k - 

•*■ ;n ■ o 

:■ r- ,. »i. 

•I' *». S 

’-'e v ' 
l* > , ; !i * 

. ‘ "8M!. 

•'.•!• 

»-. 

- ■ 35** 


Fin anci al . Times Monday July, 14 1580 


,t^=di> <>' 


THE ARTS 


Cottesioe 



I *i ; “i*! :. 


swsi' ;:\= 

r,t 


,' :? T -^ 


*>i>? rp- 
. • ?::■=* 

5 N *«JJ jy 


'••\S C N-? . 

- ■ .- t 


■I? 

.» - -r T' 


^.irsi !— 


r < !f: r •‘■ - 


jiLik 




from Aloes 


Gladys Hezuidenhout, .the 
quasi-English wife of Piet 
Betoidenhout - consciously 
Afrilaner, has'becn home .with 
flinj.io Port". Elizabeth- -for. over 
six months, but they have had. 
no - visitors. Now they are 
expecting Piet’s old friend and 
political ' comrade Steve, a 
Coloured man lately, in prison 
for going to a party while under 
a banning order. While- they 
wait . Piet . talks - about his 
collection' .' of aloes. Gladys 
recalls 1 how, in a police raid; the 
police took an her diaries, and 
Steve's ' recent* -history is re-, 
counted as Piet tells of the 
beginning - of their association, 
when Piet was a bus-driver and 
Steve was campaigning in' 
favour, of a bus boycott. 

"Aghol- Fugard tells the " tale 
backwards. . The first act . is 
empty of any significant action," 
and I thought at -the interval 
that we were in for a dull play. 
But' there were little matters 
to be made clear. Where bad 
Gladys heen? Why is ..she so 
forgetful? Piet has explained 
to her that ‘Steve, will" bring 
his wife and children, yet when 
he says : “They*!! be here soon,” 
she answers “Who?" Can it be 
true that Piet Was an informer 
on -the political group they all 
belong to? And ; when Gladys . 
retires' to hex room to -get ready 


by B. A. YOUNG 

. for the party, why- does she say: 
“Call me if they come;" not 
"Call me when they come?” 

There is nothing dull abont 
the second act. for Mr. Fugard 
tills the arid veldt of his first 
. act to raise a fine crop of excite* 
ment The argument is less con- 
fined to Sooth- African politics 
than in most of his work, 
though' South : African politics 
form the background. Instead, 
we havh: a straightforward 
! examination of conflicting 
loyalties that could apply in any 
country or to people of any 
- colour. First, there is the 
matter of ■ Steve's impending 
emigration to England, 
opposed io Piet's resolute devo- 
tion to bis own nation, right or 
wrong; Then there is the more 
urgent question of Piet's sus- 
pected disloyalty io iris com- 
! rades. I think I shall not tell 
whether this suspicion is justi- 
J fled- -or not, for out of it Mr! 
Fugard, ties a splendid knot of 
accusations, and if it ends as I 
believed from the first that it 
would end, it doen't do so 
without a good deal of cunning 
delay. 

The company playing this at 
the Cnttesloe is from the Mar- 
ket Theatre, Johannesburg, and 
the soda] details may be 
accepted as authentic. Piet, 
played by Marius Weyers, is a 


solid, square fellow who tries 
with more ambition than suc- 
cess to lighten his character 
with quotations from classic 
poetry, which, he delivers with 
goodwill but little music in a 
South African accent that you 
could deave with an axe. 
Shelagh Holliday’s Gladys is a 
suburban lady whose occasional 
eccentricities of speech and be- 
haviour make you wonder 
what's wrong with her until 
finally, at the climax of the 
play, you learn where she was 
six months before. Steve is a 
restless, cheerful man in Bill 
Curry's performance, his arms 
as active as semaphores, but 
with a sense of disillusion 
underlying his surface gaiety. 

Mr. Fugard directs the play 
himself. There is a set by Doug- 
las Heap showing on one side 
the garden of the Bezuiden- 
h out's home, with its rows of 
spiky green aloes in pots, and 
on the other side the bedroom, 
with Gladys’s bed and the desk 
where she writes, and some- 
times hides, her diaries. As for 
the lesson which we are to learn 
frnm aloes, it is hriefly ex- 
pressed by Piet early in the 
play, when he descants on the 
way in which the plants can 
flower in adverse conditions. 
"We need a survival mechan- 
ism." he says. * 
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Royal Ballet 
School 

bv CLEMENT CRISP 



The statue of Lord Holland in Holland Park 
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London parks; where next? 


by GILLIAN DARLEY 
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Summer song cycles 


by DOMINIC GILL 


Every other day at the Wig- 
more Hall until July 22 the 
Songmakers’ Almanac are giv- 
ing recitals, six in all; under the 
collective title of “ Summer 
song cycles." Their definition 
Df “song cycle ” Is broad enough 
to include any anthology of 
poems, short or long,, set to 
music by one composer; and 
Graham Johnson has cast his 
net wide enough to ensure a 
lively variety — from Mozart, 
Schubert and - Beethoven - to 
Webern, Britten, , Berio and 
Berberian (though neither is 
exactly a song cycle, the scores 
of. Berio’s Sequenza -ill and 
Berberian's Stripsody are .-both' 
nice examples of non-verbal, 
graphic u poetry 
' It was evidently a little harder 
( Graham . Johnson tied, -himself . 
in purple knots with the effort) ' 
to reconcile Mozart’s Masonic 
Cantata K618 and Schumann’s 
song "Der Frobe Wandersmann" 


Staatstheater Kassel 


with such a theme. But both 
were welcome, and especially so 
grandly sung, clear and beauti- 
fully tuned, by Felicity Palmer. 
The very" length and narrative 
weight of Schubert’s “Viola ” — 
though hardly its rondo form — 
makes it almost a song cycle: 
better perhaps, a song-circle, and 
by Ann Murray, sweetly and 
finely described. 

It was Miss Murray also who 
gave one of the evening's two 
real justifications, Schumann's 
Eichendorff Liederkreis op. 39. 
With marvellous tenderness and 
concentration — in "Mondnacht,” 
a magical half-voice exquisitely 
sustained; in 4 ‘ Wehmuf,” impec- 
cably smooth, a single long 
phrase teri-aced step by step. 
Graham' . Johnson’s accompani- 
ment was impulsive; sensitive, 
inferestingr-^but without a great 
deal of pianistic finesse. "The 
rubato was uneven: sometimes 
prettily pointed, sometimes way- 
ward enough to obscure an 


important rhythmic cell entirely. 
Hardly any attention at all was 
paid to the voicing and inner 
balancing of chords. 

The evening's other main por- 
tion was Wagner’s set of five 
songs for Matthilde Wesendonck, 
for which Miss Palmer returned." 
a little slow to settle (and in 
“ Stehe Still! ” uncharacteristic- 
ally short of breath), but 
wonderfully vivid and resonant 
in “ Schtnerzen," robust and 
high-flying in “ TrSume "—for 
all Mr. Johnson’s slurping of t-he 
slow rhythmic tread of this last 
song, unapt and . extremely 
vulgar. Mr. Johnson also Intro- 
duced each hem verbally at 
considerable purpura te length. 

-If he had thought to speak more 
to the point, he could even have 
corrected a rather important 
error in our programme-book. 
How many people left the hall 
wondering just what Wagner 
bad to do with the “Wesen- 
donck Lieder by Mozart? " 


Wozzeck 


by ELIZABETH FORBES 


It is easy enough to liiink of 
parks as somewhat siatic. 
especially Hie wonderful 
central city parks, helh the 
Royal ones and those 
administered by the GLC. Even 
the numerous other parks 
administered by London 
Boroughs, some of which com- 
memorate remnants ef common 
lands, constitute an enormous 
asset which most of us lake 
entirely for granted. 

As Dame Sjlvia Crowe put it 
in an introduction to a recent 
symposium. " The Future of 
London's Parks," organised by 
the South East Chapter of the 
Landscape Institute: “We all 
agree that no city has finer 
parks, more zealously cared for 
and more appreciatively used. 
The difficult but fascinating 
problem is bow to retain the 
special character and beauty of 
these diverse legacies and .yet 
meet the needs and desires of 
the people who use them 
today." 

The problems that beset 
parks are, in reality, numerous, 
ranging from petty difficulties 
to monumental decisions about 
the future planning and use of 
public spaces. 

The dramatic problems 
include vandalism, badly sited 
neighbouring buildings, and 
major attacks of virulent 
diseases upon vegetation — the 
most obvious of which is Dutch 
Elm Disease; the most menac- 
ing. one affecting plane trees. 
Lesser problems, yet similarly 
far-reaching, concern age and 
the natural life span of various 
species, carelessly placed or 
over-zealous signs, ugly 

Covent Garden 


ancillary buildings, rashes of 
concrete and tarmac and. m 
general, changing ideas on the 
appropriate kind of park, with 
the influences of ecology and 
nature conservation making 
themselves increasingly felt — 
and heard. 

One illustration of the last 
point comes from Wandsworth 
Common where in the past four 
years substantial areas have 
been allowed to revert to a 
wilder form in order to harbour 
and encourage a much wider 
range of flora and fauna. Con- 
servancy of this sort does not 
imply economy — shaggy grass 
and abundant bushes are just 
as expensive to maintain as 
regular gang-mowing of neat 
lawns. 

■There seem rather alarming 
divergencies of opinion on the 
tricky problem of replacing the 
diseased or need trees in an 
avenue but despite ■statements 
to the contrary at the sym- 
posium, however replanted the 
avenue seems set to remain a 
feature of parks. Nevertheless 
fashions in landscaping and 
gardening do alter the face of 
the parks — little by little — and 
gaffes such 3s the gaudy flower- 
beds cut into the turf around 
the lake in St. James’s Park 
(Dame Sylvia’s choice for a 
symptom of inappropriate addi- 
tions to the landscape) are small 
indicators that all is nor always 
well, even in the finest, most 
sacrosanct of parks. 

In the same park, the view 
over the water to the old War 
Office has gone, blotted out by 
over-grown mature trees and 
questionable planting of flower- 
ing shrubs. 

New parks are not a very 


happy picture either. Their 
depressing acres of featureless 
turf and ralled-off gullies for 
water are a blight; luckily there 
are exceptions, fur example the 
little waterside play area and 
minute “open space" (i he uely 
modern word for park) near Si. 
Man’s. Rotherhithe. The Bur- 
gess Park scheme fur South 
London, still under way after 
decades of wrangling is an 
expensive and questionable exer- 
cise. Parks today have lu be 
immediate and ihe Dutch ex- 
periments with ecological areas 
could teach us a great deal 
about approaching the subject 
with Imagination. 

Nevertheless, an account of 
the problems faced by the inde- 
pendent commission sorting out 
the problems of Central Park, 
New York, makes London’s 
problems look insignificant. 
There a combination of mis- 
management and non-manage- 
ment have left the glories of a 
Victorian Picturesque park (for 
rbai is what Olmsted and Vau.v 
produced) an overgrown, eroded 
and generally flyblown backyard 
to New York. With Slflm a year 
the Commission believes it can 
do something. 

In London, parks are getting 
their own amenity groups. 
Hampstead Heatb has loug had 
its vigilante body and more 
recently the Friends of Holland 
Park were formed, in the hope 
that more consultation over 
future policies will be possible 
(in that case with the GLC). 
and that the public back gardens 
that every' Londoner has in one 
form or another, and which are 
the envy of the world, can be 
passed on. thriving and verdant, 
to many generations to come. 


Is it really 21 years since the 
Royal Ballet School's first 
annual performance? So said 
the programme for Friday 
night’s gala, a celebratory affair 
with Concerto and The Tiro 
Pigeons on the btll io show that 
the young still tread eagerly on 
the heels of their elders. All 
rather sobering when one thinks 
of the bright talents who have 
made their debuts on these 
occasions across the years, and 
are now retired while the 
critics, older lhan the rocks on 
which they uncomfortably sit, 
still watch and hope for the 
future. 

One interpretation which I 
thought especially appealing 
this year came from Alessandra 
Ferri in the adagio of Concerto. 
A beautiful girl, she moved 
with a serious, lyric grace, un- 
furling the lines of MacMillan’s 
choreography in unhurried 
sweetness, the atmosphere and 
the pulse oF the entire passage 
well sustained. 

In Concerto's first movement. 
Phillip Broomhead — who caught 
the eye in last year’s show — 
i-ec-ms. able to soar intu a broad, 
split iete from absolutely no- 
where: he is suddenly up in 
the air and moving fast, which 
is no mean achievement. There 
is physical gift here which 
needs — and I hope will receive 
— very careful coaching: Bary- 
! shnikov's presence in London 
; must remind the Royal Ballet 
! of the testimony he gives in his 
illuminating book. Ban^intikor 
of rrorfr. to the vital influence 
, of his great teacher. Pushkin, in 


shaping his abilities. 

Admiration, too, for the 
slightest of the three boys in 
the first movement, who has a 
fifth position after a aoubte 
towr— somelliing which mort 
men in the Royal Ballet eschew. 

In Tilt* Tiro Papuans the 
young lovers were taken by 
Nicola Roberts and David Peden 
tender young talents, as yet, but 
with something individual and 
attractive in their playing. 
Nicola Roberts fidgets prettily, 
as she should and has a spark 

of real pugnacity when she 

battles to keep her young man’s 

affections. David Peden. In the 
brief dance opportunities 

offered him, shows a bright, 
clean style, attractive line, and 
he acts all the youth’s frustra- 
tions and enthusiasms scrupu- 
lously. 

Very assured was Karen 
Donovan as the Gypsy girl. She 
tore into the role as if she had 
danced it for years, and with 

no trace of uncertainty, bounded 
through the taxing solos with 
lively i/eiKi-rnraeii/ro verve. 

The ensemble of gypsies I 
found rather ra-’ged. and I note 
an absence of lightness, of that 
upward -si retching quality which 
so enhances the present a lion of 
the danse d'ecoie. in the work 
of these young dancers. 

For anyone wishing to see 
these student performers, the 
School will be appearing al the 
Richmond Theatre from 21-26 
July in programmes which in- 
clude the creations of two younc 
choreographers: Michael Carder 
and Jonathan Burrows. 


. ' ; "Waneck for’ our time"— 
that is how Beinz-Lukas Kinder- 
martn describes, his production 
of Berg’s opera recently staged 
at the State Theatre, Kassel; hut 
his interpretation of "our 
time" is fairly. elastic, stretching 
over the last half century or so. 
Waiter Perdacher’s permanent 
set— the three acts are played 
without interval — comprises a 
low mound covered in crumbl- 
ing cobbles; on one side is the 
. municipal . rubbish dump, on 
the; other an outlet for the town 
sewer, symbols of the bulk-in 
■ waste of a .‘consumer society.'. . 

A rusty railway line . bisects 
the mound, which is encircled 
by mirrors,' the • rear one 
enabling the spectators to see 
what goes on the other, side of 
thfe. hill. Sections slide on 
■from the wings with the mini- 
mum props required to place 
the IS scenes: a chair, -a bench, 
a bed, the corrugated iron wall 
of Marie^s shack, some highly 
coloured plastic gnomes’ for the 
- beer garden, a barbed wire 
fence enclosing the barrack- 


room where Wozzeck and bis 
comrades sleep. The lake is 
reflected behind the mound in 
the mirrors. 

Characters are milkefl for 
their utmost symbolical signifi- 
cance: the Captain, powerfully 
sung by Rend Claassen, is z 
strutting, sadistic SS officer; The 
Doctor, nicely underplayed by 
Siegfried Haertel, is mild- 
mannered. but his experiments 
on Wozzeck, watched by a row 
of white-coated students, in- 
escapably suggests the concen- 
tration camp experiments on 
human guinea pigs. Barbara 
Harm's warm-hearted ' and no 
less generous-voiced Marie 
seems to embrace . her death, 
.{[raped over the sewer pipe, as 
" ardently as she embraces -the 
Drum. Major, a beefy, blond 
buHy sung with welcome 
restraint by Hans-Jfirgen 
Schmidt. • 

The Fool (Roderic Keating) 
an elderly, blind war cripple, 
who appears in several "extra 
scenes, at the end strips off his 
mask to reveal a skull — here the 
symbolism becomes a trifle too 


obvious- Wozzeck himself, 
stoically played hy Dieter Honig, 
is, to quote Mr. Kindemann 
again, a perpetual outsider in a 
world where such individuals, 
deprived, hungry, hopeless, 
make up the vast majority. 
Unable to come to terms with 
society— as. for instance, the 
happy-go-lucky Andres (Fcanz 
Kasemann) is able to do — 
Wozzeck donates his life in 
passive, uncomprehending pro- 
test against authority. . 

James Lockhart who is leav- 
ing Kassel after eight years as 
music director of the Staats- 
theater there, conducts: he does 
not over-stress the late-Romantic 
aspects of Berg’s score, but 
obtains a transparency of tex- 
ture from the orchestra without 
sacrifice of either bones or flesh. 
An off-stage pis no in the scene 
where Wozzeck dances with 
Margret (the attractive Leni 
Poulson) is too muffled, but the 
chorus, refugees from a Berlin 
transvestite nightclub of the 20s, 
are brilliantly deployed here, as 
they are too in the earlier beer- 
garden scene. 


Late Night Concert 


On Friday night, after the 
ballet performance, the 
Orchestra of the Royal Opera 
House gave a concert in aid 
of the Musicians' Union Hard- 
ship Fund, with special refer- 
ence to the campaign to keep 
the BBC Orchestras alive. 
All the artists involved — the 
members of the orchestra, their 
conductor Sir CoHn Davis, and 
the seven distinguished singers 
— gave their services, while a 
full house and some persuasive 
programme-sellers must have 
raised a satisfying sum for the 
fund. 

Such occasions, however 
worthy the cause, however well- 
intentioned the participants or 
benevolent the audience, do not 
always add up to a meaningful 
artistic event; this one did. 
From the first item, a sizzling 
performance of the Prelude to 
Carmen by Sir Colin and his 
band, it was obvious that the 
musicians were determined to 


show that British orchestral 
players are the cquat, or 
superior, to any in the world. 
After Bizet. Mozart: Sir Geraint 
Evans gave his familiar, much- 
admired. interpretation of 
Leporello’s Catalogue Aria from 
Don Gioianni. 

The Prelude to Act I of 
Verdi's La frarurra drew atten- 
tion to the tonal refinement that 
the Orchestra's strings can 
command while three Puccini 
excerpts demonstrated their 
warm-hearted approach to that 
composer. K aria Ricciarelli’s 
account of “Visa! d'arte" con- 
veyed the dedication of Tosca 
to art and love, while Jose 
Carreras, in “ E lucevan le 
stelte,” recalled with passion 
those kisses that Cavaradossi 
and Tosca had shared. 

After the interval Colin Davis 
further raised the temperature 
with a tumultuous rendering of 
the Prelude to Act HI of Lohen- 
grin. Then, temporarily for- 


saking Wagner, we enjoyed 
some more Mozart: Robert Lloyd 
brought deep humanity and i 
resonant tone to Sarasrro’s “In ] 
diesen heil’gen Hallen ” from 
Dir ZauberflUie: Lillian Watson I 
introduced a light-hearted note 1 
with "In uomini, in suldati," 
Despina’s unflattering view of 
men. especially soldiers, from I 
Coal fan tunc: and Stuart Bur- 
rows made us share Tamino's 
wonder at Pamina’s beauty, in 
" Dies Bildnis ist bezaubemd 
schon,’’ a iso from Die Zauber- 
ftoie. 

Finally, back to Wagner: after 
Sir Colin had conducted a 
tension-filled performance of the 
Prelude to Tristan und Isolde, 
Jessye Norman appeared to sing 
the Liehesfod. Her majestic 
demeanour and total commit- 
ment to the music at once lifted 
her interpreatton on to that 
rariiied plane where only the 
greatest art flourishes. 

ELIZABETH FORBES 



Leonaid Burt 

Nicola Robe res and David Peden dance * The Two Pigeons ’ 

Philharmonia plans 
for 1 980-81 


The Philharmonia. first of 
the London orchestras to offer 
its Festival Hall concerts on 
subscription, has already sold a 
third of the seats thus avail- 
able. 

Riccardo - Mutl, the Phil- 
faarmonia's Music Director, will 
conduct 11 concerts during the 
season; other conductors in- 
clude Lorin Maazel, Vladimir 
Ashkenazy’, Bernard Haitinek, 
Seiji Ozawa. Andrew Davis, and 
Simon Rattle. 

Two eminent . musicians 
associated with the orchestra. 
Carlo Maria Gtulini and the 


veteran Lovro von Matacic. 
return to conduct one and two 
concerts respectively. 

Singers engaged include Kiri 
(e Kanawa, fleana Cotrubas. 
Helen Donacb, Agones Baltsa. 
Jessye Norman. Stuart Burrows. 
Robert Tear. Torn Krause, and 
Simon Estes, while among tin- 
pianists are Radu Lupu. Daniel 
Barenboim. Martha Argerich. 
Michel Beroff, John Lifl. and 
Jacques Klein. 

During the season the 
orchestra will visit Germany. 
Scandinavia, Spain, France, and 
the U.S. 

E.F. 


CRICKET BY TREVOR BAILEY 


TENNIS BY JOHN BARRETT 


Rain may have saved England 


More than one type of inspirati® 


RAIN HAS ALMOST certainly 
saved England from a crushing 
defeat at Lords. Rain prevented : 
any play on Saturday at Old 
Tr afford, having reduced it on 
Friday. 

If it had not been for the 
.weather r West Indies may have 
been poised .to win the Third 
Test Now, with only two days 
remaining, England have a 
reasonable chance of avoiding 
defeat 

England’s batsmen, I hope; 
wiH do bettor in tbeir second 
innings. Only Rose and Gattmg- 
petfonmed creditably in the first- 

T5ie tourists, with three 
wickets standing, enjoy a lead 
at 79.: This may not sound much 
until it is remembered tfcat 
England were shot out for 150. 

Although there is a consider- 
able gap in ability between the 
teams, this is reduced when the 
match is fought on a pitch where 
the bounce is not -trustworthy 
and the bowlers are able to 
obtain movement* off the seam. 

Apart from Richards, who is 
in a higher class than any other 
player in either eleven, the 
West Mes were struggling to 
reach 218. If Bob Willis, the 
England fast bowler, had bowled ■ 
as well as did in the first two 


tests, they would have been 
pushed to make 175. He was 
systematically annihilated by 
Richards. Later, be was savaged 
by Lloyd to such an extent that 
his 14 overs— despite field 
pladngs more akin to the final 
stages of 'a limited-over game 
than a • test match-— cost an 
incredible. 99 runs.. 

On a perfect batting wicket 
those dreadful figures would not 
be hard to explain, But in con- 
ditions where the inexperienced 
though impressive, Dilley cap- 
tured three for 35 in 20 overs, 
and Botham took three for 45, 
they do not make sense. 

It raises a worrying question. 
If WUlis can be dealt with so 
ruthlessly in this country, there 
must be doubts bow effective 
he will be in the Caribbean, 
where ihe pitches are easier, 
the weather hotter, and the 
grounds, harder. • 

If Willis’s performance came 
as " an unexpected set-back, 
Brian. Rose’s batting provided a 
welcome bonus. This tall left- 
hander, with a pleasing stance 
and style, demonstrated how to 
take runs, off the West Indian 
pace bowlers. 

Like most left-handers. Rose 
is extremely proficient at slot- 


ting the ball away off his legs 
and steering it down through 
the gulley. He has always- 
possessed an impressive front- 
foot off-drive, but what sur- 
prised and delighted everybody 
— apart from Somerset fol- 
lowers who know his style — was 
the power and precision of his 
square-cutting. 

On this showing he looked 
the right person to take over 
from Geoff Boycott as Gooch’s 
partner, when the selectors 
deride, as eventually they mast, 
that Boycott has reached the 
end of his long, and dis- 
tinguished, international career. 

One gains the impression, not 
surprisingly, that the York- 
s hi reman, despite bis technique 
and concentration, is having 
problems coping wituh this non- 
stop pace assault and especially 
in negotiating the short, lifting 
ball. 

There are many reasons why 
West Indies are undisputed 
world champions, and why. 
since the Second World War, 
a tiny island like Barbados 
should have produced more 
world-class cricketers than the 
United Kingdom. 

' Cricket is the No. 1 sport In 
the Caribbean. It provides an 


economic and social escape 
route. The climate is ideal, and 
the seasons are long. It is com- 
paratively easy to produce fast, 
true pitches— with Trinidad 
perhaps the exception — and the 
people are naturally athletic. 

Against these advantages are 
a shortage of grounds, money 
and equipment . and, until 
recently, cricket was essen- 
tially an amateur game with- 
out professional coaches. Never- 
theless, Barbados has produced 
Weekes. Worrell, and Walcott, 
Sobers, Hall, Griffith, and 
Nurse, to name but a few. 

Gary Sobers has always said 
that he owes a lot to playing soft 
ball cricket as a ‘small boy. No 
cricket takes place in many of 
the primary schools of this 
country, because of lack of 
space and facilities, the cost of 
equipment, and the time factor. 
In addition, the game is no fun 
on a bad pitch with a hard ball, 
and often discourages boys. 

In an effort to raise the stan- 
dard and increase the interest 
at an early stage, Wrigley’s, 
with the support of the National 
Cricket Association and English 
Schools’ Cricket Association, is 
to run a tournament for. primary 
schools of soft-ball cricket in 
1981. 


THE THOUGHT occurred. 

appropriately, while attending 
the Eucharist service on Wimble- 
don’s Centre Court yesterday — 
the climax of the jubilee cele- 
brations marking the foundation 
of the diocese of Southwark in 
1905. 

It was a unique and joyous 
occasion, attended by some 
12,000 worshippers from the 
dozens of parishes in the dio- 
cese. The excellent Tiffin School 
band plus Derek Moon's elec- 
tronic organ, resplendent to- 
gether in the j;oyal box and sur- 
rounded by the massed choirs 
from 25 churches, plus the Epi- 
phany Dancers, who sat behind 
the green tarpaulin at the court- 
side. added to the festive 
occasion. 

The Bishop of Southwark, the 
Right Rev. Mervyn Stoekwood, 
bad taken as the theme for his 
sermon the determination, dedi- 
cation and belief of Abraham. 
Jacob and Moses in seeking the 
promised land. It was up to 
each one of us, he said, to seek 
in his own way. 

The bishop addressed us from 
a court-side lectern that stood 
where the ballboys usually 
kneel, opopsite the umpire's 
chair, during the championships. 


Not a dozen yards away, eight 
days earlier, Bjorn Borg had 
sunk to his knees and turned bis 
eyes heavenwards in gratitude 
for being delivered from the 
‘savage onslaught of John 
McEnroe in a final that was as 
heroic as it was exciting. 

It struck me that Borg is the 
supreme example of self-help 
and rugged individualism, who 
had reached the promised land 
of tennis immortality not by the 
conventional route of orthodox 
strokes and textbook training, 
but by ambition, dedication, and 
a conviction that what he did 
naturally was right for him. 

The latest Borg book, pub- 
lished last month. Throws an 
interesting light upon the role 
of the coach, and reveals an 
altogether warmer, amusing, 
and more intelligent being than 
the expressionless athlete we 
are used to watching. 

“Bjorn Borg— My Life and 
Game.” as told to Gene Scott 
(Sidgwick and Jackson, 168 pp. 
£5.95) is an intriguing mixture 
of Borg on Borg; Scott on Borg; 
McEnroe. Connors. Nastase. 
Gerulaitis. etc., on Borg; and 
Borg on the same rivals. It is at 
its best when the master 
explains his winning philosophy. 
It is delightfully simple. “My 


game is based on patience, not 

attack.” 

The club player, struggling 
to interpret his coach's instruc-. 
tions, will gain great comfort 
from Borg’s attitude to ortho- 
doxy, which can hesi be summed 
up in two words: Forget It. 

“I believe tennis is a game 
of instinct and common sense, 
rather than proper grips and 
tedious tips .... Once basic 
guidelines have been laid down 
and the fundamentals have 
been etched on a beginner’s 
mind by constant practice, pro- 
gress from there is a state of 
mind, rather than a state of 
form." 

This may be all right if you 
have been blessed with a slow- 
beating heart, an athletic frame, 
nerves of steel, the reflexes of 
a jungle tiger, and a mind that 
grips every opportunity that 
presents Itself. like a steel trap. 
Few mortals are so blessed. But 
there are other roads to success. 

This was illustrated by the 
men's doubles final, played un 
Court One because of the pres- 
sure on the Centre Court, and 
won by Peter McNamara and 
Paul McNamee against • 
Gothfried and Ramirez. 

McNamee had been on the 
point of giving up the game last 


November. In desperation, h? 
sought the help and advice or 
that old fox, Harry Hopraan. in 
Florida. 

Working on and off court fur 
ten hours a day, he spent two 
months at the Bardmuor Club, 
developing an entirely new 
stroke — a double-handed back- 
hand. 

His first major success came 
in Paris last May. when he 
brought down McEnroe, The 
way his new-found confidence 
added a new dimension to the 
new shot was revealing, too. 

I am quite s ure, too. that 
the devotion and determination 
McNamee has shown to reach a 
higher plane would win the 
bishop's wholehearted approval. 

Stately 
garden plan 

THE Duke of Devonshire's 
Cbatworth Estate in Derbyshire 
is planning to so into the garden 
centre business. 

The Peat Park Planning 
Board's control committee has 
approved die proposal, and they 
have been told that the garden 
centre is an extension of com- 
mercial activity within Ghat- 
worth Park. 
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THE LAST few weeks hare 
seen- France, reasserting . the. 
“independence" of its foreign 
and defence policies. President 
Valery Giscard cTEstaing has 
taken a number of actions that 
have disconcerted his allies, 
particularly those of Anglo- 
Saxon origin. 

In clay there was the secretly 
planned trip to Warsaw for 
talks with President Brezhnev, 
and more recently the announce- 
ment, that France plans to go 
iil*ead on its own with the 
development "of a neutron bomb 
— a weapon that the other 
MATO members .have, mure or 
less reluctantly, renounced. 
The French President Has 
effortlessly stepped in and oul 
of line with the rest of the 
’•Vest on Afghanistan and was 
Lie firs- Western leader tc 
come but openly in of 

self-deiermi cation for the 
Palestinians. TTe -has enraged 
Ms southern Iberian neighbours 
by fairly clearly suggesting 
that Spanish' and Portuguese 
FEC membership may have to 
be delayed. 

There is one immediately oh- 
vices cwntnon element to these 
manifestations of French indir 
vi dualism. President Giscard 
'.ants to be re-elected next 
soring, and. however negligible 
th? 'threat, to him may now 
seem, v/hether from Right or 
Left, he wants to cover his 
Ranks. The GauIJisLs and Com- 
■nunists have responded lo 
FtkhSS i a rater s’ -anxieties • by 
.■;vposvn2 Spain’s EEC entry bid. 
President ‘ Giscard. while re- 
assuring .Madrid that he does 
r.ot really mean to postpone 
Spanish membership. is trying, 
'o give the opposite impression 
to the rural voters of Southern 
France who could he impor- 
‘r.n: to him in a close run off in 
■he second round o! the elec- 
tions. A: the same ume. by 
•iemo?cec2ting his good rela- 
tion? with the Soviet Union, he 
is seeking to- discourage Com- 
.mwlst voters from supporting 
- rival Socialist candidate in 
■he second round. 

It is not.- however, quite as 
'Ample as that. Short term elec- 
toral considerations tj:ere may- 
be. but -the need to claim this 
••ort' of foreign’ policy ground 
will persist as long as President ’ 
Giscard seeks to govern Prance 
irom the centre. General de 
laulle may have given his 
name to a nationalistic political 
movement, but he did not in- 
vent the sentiments behind it 
These sentiments are still there. 


' and nobody who seeks to lead 
France 'can afford to 1 fgmore 
. them — that is - . , why . so many 
French politicians are con 
stantly trying to claim the 
- GeperaTj mantle. The main 
. point is to establish that France 
is beholden to no one and free 
to play an independent role 
between the two super powers 
It is. of course, particularly 
important for President Giscard 
to stress this point' at a time of 
East-West tension. His problem 
is thdt he knows France belongs 
in the West" and wants it to 
stay there. He wants France to 
be involved, as it has been in 
the private four-power Western 
consultations that have followed, 
the Soviet Invasion of Afghanis- 
tan. Rut he cannot give the 
impression to his -home con 
stituents that France is moving 
back towards fuller participa- 
tion in a U.Si-dominated 
Atlantic Alliance. A show of 
public independence thus be- 
comes even more necessary. 


Influence 


But it is- not just France's in- 
terests that- President Giscard 
sees himself as promoting— 
although these obviously come 
first. If there is one clear 
thread that runs throughout his 
foreign policy it is the need, to 
restore Europe's influence -in 
the world. This was the domin- 
ant theme of .his visit to West 
Germany last week. However 
much Anglo-Saxons may sus- 
pect his motives and dislike his 
style, they cannot in all honesty 
dispute his “ Europeanism. 
That may be an unpopular word 
in . Britain, but the British have 
onjv themselves to blame . if 
they have allowed France to 
take the lead in defining what 
" Europe ” means over the past 
two decades and more. 

As last week's Bonn visit has 
again shown. President Gis- 
card 's greatest and most endur- 
ing foreign policy success has 
been the cementing of the 
.Franco-German partnership. 
Here again, he is showing that 
he is following in de Gaulle’s 
footsteps, and that is useful in 
the run-up to next May. But it 
is vital for all Europeans that 
France and Germany should be 
on good terms. At a time of 
flagging American leadership, 
there is also a need for greater 
dynamism jin Europe. The 
Franco-German partnership will 
not automatically lead Europe 
in the right direction. If Britain 
wants any say in the matter it 
should try to make It a three- 
cornered relationship. 


Race equality 
under the law 


“I WISH to re-affiriu the com- 
plete commitment of our Con- 
servative Government under 
Margaret Thatcher to a society 
in which all indviduals, what- 
ever their age. colour or creed, 
have equal rights, responsibili- 
ties and opportunities.” Thus 
.spoke Mr... Wi/Jiaoi Whitelaw, 
the Home Secretary, last Friday. 
He went on: “ It would be pre- 
mature io. imply that we have 
already arrived at a racially 
just society. There is still a 
long road ahead of us.” 


‘ Eruption r 

Mr. White jaw is right: there 
is indeed a long road ahead. 
Just how long was suggested in 
a speech on the same day by 
Mr. Enoch Powell in which the 
former -Conservative Minister 
said that the 'British people 
we re" "now 'resigned to a future 
catastrophe as a result of the 
immigration. . irom the New 
Commonwealth and Pakistan. 

“The inhabitants of Pompeii 
know that Vesuvius is an active 
volcano, but they believe that 
there— is-no.- alternative but to 
continue living beneath it until 
the fataL eruption cbmes And 
if the people are not in fact 
aware, or if the eruption- is 
neither imminent nor probable. 
Mr. Powell, it seems, is deter- 
mined to stir the embers. 

It is a pity that Mr. Whitelaw 
did not go further. The prob- 
lem in Britain today is not one 
of immigration. The great in- 
flows of the late 1950s and 
l96flsare.over_e.ven to the. point - 
Where as far as the Caribbean 
is concerned there appears to 
be a net outflow. The problem 
is brie' of relations between the 
indigenous community and the 
immigrants who are already 
here and the immigrants' chil- 
dren, perhaps by now even their 
grandchildren. 

The polity of allowing wide- 
scale immigration arose from a 
short-term - demand for labour. 
T-his _ may — have adversely 
affected the . .ability of the 
economy to- become more 
efficient, and from a colonial 
past which conferred the rights . 
of citizenship on people who 
were never expected to want to 
live in Britain. Certainly the 
consequences of the policy do 
not seem to have been fully con- 
sidered at the time. Mr. Powell 
was actua lly Minister of Health 
ifflelTtR®’ "fiTsf "major intake" of 


New Commonwealth nurses and 
hospital auxiliaries was being 
actively encouraged. 

The fact is, however, and it is 
only fact that matters, that the 
immigrants are here. They are 
citizens along with everybody 
else. Their children indeed quite 
frequently . know no other 
country, the Caribbean being 
almost as foreign to them as the 
Mediterranean, perhaps more so. 
As citizens, the only tolerable 
approach to them is to treat 
them as equals under the law. 
ff Mr. Powell's forebodings are 
anything like correct- -the 
question is not how to get rid 
of the immgrants (and n prac- 
tice to alienate - them still 
further), but how ; to help inte- 
gate them into British society 
and to encourage the indigenous 
population to accept them. 
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BY RHYS DAVID, NORTHERN CORRESPONDENT 


N EARLY 500 young people 
mostly aged 18-18 but 
some with - university 
degrees were reported this week 
to have queued in Sheffield to 
apply for eight jobs paying 
£32.50 a week in a teenage 
boutique. 

But Sheffield is by no means’ 
the only place in the North, with 
a youth employment problem. 
In SL Helens. Lancs., unemploy- 
ment has crept up fast, "with a 
very 'big increase in the number 
of 16-lS-year-olds who can’t find . 
jobs. There are around 2,000. 
children in each -school year- " 
-group in this town of 190,000. 
At present of the 6,000 or so 
who have left school in the past 
two years 1,000 are out of work 
and another 1,000 are on youth . 
opportunity : programmes 
(YOPs) funded by Manpower 
Services Commission. 

The figures are inflated at 
present by last month's, school 
leavers but the town’s principal 
careers officer. Mr.j Dereck 
Brown, believes he will be 
lucky if he can find jobs for half 
of this year's crop. 

The prospect for many St 
Helens youngsters is enforced 
idleness and with it boredom 
and lack of spending power. 
Some will hope to add to their 
£25 a fortnight “ dole ” by going 
fruit-picking this summer or by 
dokig other odd jobs such - as- . 
gardening or paper rounds. 

“ Staying in bed is one way 
of making the day go faster so 
I now often don't get up before 
10.30 or 11,” one lad admits. As 


* An old Lancashire 
town that has always 
believed in work \ 


well as wandering round town ■ 
youths in St. Helens- use- the 
facilities at several sports 
centres and surprisingly several 
have turned to the rich man's- 
sport of golf. So there is at least 
the remote possibility that 
Britain's unemployment crisis 
might produce another Nickia its. 

You can go on with your own ' 
clubs for £1.50 at the municipal 
golf course," explained one 
youth whose mother had bought 
him a second-hand bag of eigh t - 
dubs for £25. 

For a teenager, however, golf ' 
remains a poor substitute for 
work. “We are an old Lanca- 
shire town that has always 
believed in work . . . unemploy- 


ment brings wirfa .it the danger 
that people will lose the tradi- 
tion of regular attendance and 
will not be such good employees the lack *>f security even when 
in the future," Mr. Bryan a job has been Obtained. One 


If he cannot' get a. job before 
he is IS an .employer will not 
take him. on then because he is 
-untrained, and yet would still 
have to be paid an adult rate. 
Other jobs, for - example in 
transport, . ; are not' open .to 
youths ~ under 18. Seventeen 
year . olds who have stayed in 
-sdiool "are- sometimes at a" dis- 
advantage . compared with 16. 
year olds who can be employed 
at lower rat esr Those who leave 
at Easter before school' exam- 
’instions - often ■'. scoop -the 
-meagre pool at the -expense of 
others who have- gone -on to get 
CSE of GGE passes." 

Mr.. "Brown explained the 
broad picture: “ Between March 
and May we canvassed TOO firms 
for vacancies for leavers and 
turned up 19, though there were 
many companies which said they 
would employ more if they could 
afford - to..". Automation in 
■ bottle glass plants is thought 
to have- reduced the. number of 
basic' operative jobs "suitable for 
boys such as 1 packing, by 600, 
and the elo thing industry which 
usually takes cm girl machinists 
has virtually, stopped Tecruiting. 
Hopes that the town's Lagrange 
Shopping Precinct -would - pro- 
vide new opportunities for shop 
and -storeroom assistants -have 
also been only partially realised. 
The shops are dependent on the 
wealth of the - town and on a 
typical day this week customers 
were few and far between. 

Instead, all around the centre 
there were bands of youths, for 
many of whom the introduction 
to the aflidt world ha& been a 
sadly disillusioning experience. 
At 16, 17 and 18 few of them 
show signs of being ' workshy, 
scruffy or ready -to bhune the 
capitalist system for all their 
problems- Most are anxious to 
take 1 factory' or any - other type 
of work. - 

Wayne, aged 16, for example 
has been ^ryingto get _a job to 
train as a joiner but the Careers 
Office has been unable to-, find 
any vacancies, the Job Centre 
only deals with- adult vacancies 
and bis calls -on companies 
around the town in the hope of 
finding an opening have, proved 
fruitiest "It is a waste of time 
looking in the newspapers as 
there are no jobs on offer," he 
claims: The local weekly, the 
St. Helens Reporter, this week 
in fact has only one page of jobs 
and hardly any are for young 
people. 

For Wayne, as for many other 
young people, family' experience 
now also serves to-, illustrate 


not secured even the temporary 
respite -provided by work ex- 
perience. - The operative jabs 
he went for, one of them. * just 
carrying glass about ” attracted 
hundreds of applicants. 

Barry will shortly go on work 
experience as a gardener after 
failing to land -the trainee- 
joiner job he had wanted — first 
choice with many boys because 
of woodwork at school. In the 
meantime he digs his own and 
a neighbour’s 1 gardeij 3^4 has 
set his sights on possibly going 
to agricnltarai college. 

For girls the problem is no 
easier. Elaine aged 17 left 
school last year after 40 letters 



' Trapped to. youth employment's Catch 23s.” 


telephone to the Careers Office 
but even when she has had 
interviews the result has been 
the same." “An estate : agent 
offering a temporary work ex- 
perience place showed me a 
pile -of letters several Inches 
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inquiring about jobs had drawn - deep from applicants.” 


a blank, only to find It even 
more difficult this year. “ With 
three GEC “O” levels; three 
CSE and a typewriting qualifi- 
cation I was hoping to get a 
secretarial job bnt I am now 
prepared to take anything," she 
says. Her daily routine is a 
call ekhet personally or by 


Elaine is widening her search 
beyond St. Helens and has an! 
interview next week in Bootie 
near Liverpool with a civil 
service department. ! But at the 
sort of -wages a junior can 
obtain transport costs generally 
rule out travelling — one solici- 
tor who interviewed Elaine was 
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.offering £22 a week. . . / Jaboor forces.--!-- 

In SL Helens with its tradl- Another new.. 

tion of self-help there remains- ing - from Pilkfegtbn^ljBj i ndw’ : 
a sense of .the whole community embraced hjr-[ other ; groups 
being involved in trying to over- Well— is Index, the ] 

come the' problems: strong sup- is to Proviae yoni3gipi^^e v^&;; t* 
port and some new ideas -have, . a: much lu^a<^ prepaxataoa ; f<a:'’" i 
come from local- industry. The a.life’s work jn icdastiy. 'Tber” ' 
two-year-old St Helens Trust scheme, if - - 

acts as a channel. for business- Services. Co rrimisyann ^backing--- 
men setting up in: the town to and funds,-wai take possibly TQfr ^ ■ . 

young people - a'-year for a two: " * Sl 
year period^ .train; them 'fn-at V- 
least two /different grdnps; of U 
jobs, and gfrev them; extended"^ 1 
work experience .. within' .in- ri- 
dustry. . : r 
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gam access to n wide. range of 
expertise and -advice from 
established big companies. Some 
160 small firms have- been 
helped by the scheme, most of 
which hope to expand their 


SWITCH FROM STUDENT GRANTS TO LOANS 


BY CEDRIC SANDFORD 
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Preston. St. Helens’ Jobcentre 
manager; argues: Employers 
have already started asking for 
people of 35 plus because they 
are less likely to hav& gone 
through the trauma of unem- 
ployraenL" 

Apprentice Intake is also 
being sharply reduced. "There 
were 255 apprenticeships in 
engineering and electrical 
engineering in 1974 but only 
133 last year. This year it is 
likely to be down to 120, In 
construction the figure has 
fallen from 90 in 1974 to 55 
last year and a probable 40 this 
year," Mr. Brown says. 

The workless youngster 
often finds himself trapped 'in 
youth employment's Catch 22. 


brother works at Pilks— as the 
giant glass company, KBangton 
Brothers; is . known— another 
has signed on again with the 
Royal Marines after completing 
six years. Another who is a 
painter with the council is 
about to he laid off. One sister 
is a part-time policewoman and 
another has been laid off by a 
major clothing group. The 
army is beginning to loom as 
an option for Wayne, though in 
the meantime there is also the 
possibility of going on a work 
experience programme— one of 
the YOP's schemes aimed at 
givine young people a taste of 
factory work for up to six 
months. 

Another lad. Kenneth, has 


BRITAIN is almost alone among 
western nations in supporting 
undergraduates solely by means 
of grants. On the Continent 
and in America typical support 
is a mixture of grants and loans. 
The case for substituting loans 
for grants, wholly or partially, 
has been made by academics of 
all political persuasions. 

The most telling argument is 
one of equity. Those who 
receive higher education are 
the fortunate . few who are 
intellectually well-endowed- 
They mainly come from middle 
and upper class homes and 
nearly all will finish up with 
lifetime incomes which will put 
them in the top 20 per cent 
bracket Thus the general effect 
of the present system, of finance 
for higher education, is to 
transfer purchasing power from 
the less well off to the better off. 

The Department of Education 
and Science has several . times 
examined the possibility of a 
switch to loans. The stumbling 
blocks have been ignorance 
about the political effects and a 
lack of political will. 

The unique feature of a recent 
research study undertaken at 
the Centre for Fiscal Studies at 
Ba.th University* is a' survey of 
opinion of electors, students and 
parents about how students 
and parents about how students 
should be financed. The survey 
of the general public was car- 
ried out by NOP; 

The survey showed a lack of 
support for the present means- 
tested grant scheme. When pre- 
sented with four options less 
than one quarter of the general 
public favoured the present 
scheme, while the proportion 
of students favouring it was 
lower still, and of parents only 
30 per cent Moreover, 58 per 
cent of free comments from 
students and 43 per cent from 
parents were critical of tte 
means-tested grant 

Of course, any existing 


scheme is likely to incur more 
criticism than a blueprint, be- 
cause people have come ; to 
appreciate all the rubs of . any 
existing system. But this does 
not sufficiently account for the 
volume of adverse comment on 
the present scheme, for only a 
small proportion focused on 
details. While other causes of 
dissatisfaction were not un- 
important most criticism 
centred on two features- 

• Resentment by- students 
legally of age at tfoeir depend- 
ence on their parents; and 
resentment of parents that they 
had to finance them. 

# The failure of many parents 
to provide the full parental con- 
tribution expected of them by 
the scheme. 

The essential point of these 
criticisms is that they cannot 
be remedied within the frame- 
work of a means-tested grant 
scheme. 

It is not surprising that the 
most popular alternative for 
both students and parents was 
the unconditional, non -means- 
tested, grant The real sur- 
prise was that support for this 
option came from only 49 per 
cent of students (52 per cent of 
the “don't knows” are 
eliminated) and 36 per cent of 
parents. Of the general public, 
on the other hand, only 20 per 
cent favoured unconditional 
grants and they were dispropor- 
tionately weighted by the 
students and parents of students 
in the general population. 

There can indeed be little 
case for unconditional grants 
which simply transfer more in- 
come to the better off. With 
the Government now seeking 
public expenditure cuts even in 
directions which hit the poorest, 
it is certainly not a serious 
option. 

The public quite clearly pre- 
fers that students’ living costs 
should be financed by loans. 
Faced with four options 36 per 


cent preferred a loan scheme; 
the next most favoured option, 
the means-tested, grant, came 
well behind with only 23 per 
cent support. 

What of the . arguments 
against loans ? Most objections 
raised against then in the- past 
disappear $ven an appropriate . 
scheme. That favoured abroad 
and by those surveyed was some- 
form of scheme which related 
repayment to income. Most of 
the public felt that no repay- 
ment should be required unless 
the former students were in 


The. most "... popular vdeir 
among:, students s u rve y ed "-was- - ve 
that they would fie ;; u £s ‘ 3055 h 
ing " to enrol, though, a' sub-'. / 
stantud minority " said- Jess 
willing." ■ Whether'-f-lfeks 
ingness" would be translated . 
into non-enrolhieht. r - is*- 

course, another jauffter."^ame" 5 r 
per cent of students 1 v/ould h&ve-^ 
been more willing to’enxaHl&^i 
there been a loan- scheme, 
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The existence of loan schemes 
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Only 49 per cent of . 
students favoured 
unconditional grants 


in other countries does. nof 
appear- to have. d^rred;aBpli^:B5 
;cants to higher, ednpati^,^ 1 . 
though there is no condurive 
-evidence on this. It is also "5-2 
notable that meac&tested grants ^ 
for . (almost) anyone offered a*S‘cv- : 
university place in the . UJCrZ^ 
appear., to have had Mttie effect ^ 
on the , proport i on df wpriting; 
class students attending univert 
sity; . the . proportion :r«mainS: V?: 
smal and has heen vktuatiy nifc-,7;"^ 
changed for 50 years. . .... . ; 

■ A (Efferent kind of objection r 
to ldaris arises from : those wfio 
fear that ho savings in putiSc- 
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full-time - employment and a 
large minority considered that 
repayments should not be re- 
quired until the former student 
was receiving an above-average 
income. Parents - supported 
these alternatives about equally. 

The public divided almost: 

equally on whether interest for many years; - This' is ' only 

should he charged; those .winx trite if the^ -Government finances -2*# 
supported charging- -• /opted the loan /itself, ; If' it 'uses the ^ 

facilities of the capital market,. ; •: •• r,-. 
and underwrites , loans by the ' V 


expenditure - would' be realised: : ^. 
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strongly for "a RW rate. In the 
view of the Bath research team 
ah appropriate method • would 
be to charge an interest rate 
equal to .the rate of inflation as 
measured by the Retail Price'. 
Index. : In inflationary years 
this woiid mean a high nominal 
rate .hut the real rate of in- 
terest would .always be zero. At 
least the taxpayers would res 
cover the real value of the loan. 

Such provisions should dis- 
pose of arguments about 
burdening young people with 
debt and creating “ negative 
dowries." .They should also go 
far to calm fears that substitut- 
ing loans foE grants might 
discourage students, especially 
those from poor families, from 
proceeding to higher education. 


banks (with or' without some^ :: „ 
inte^ sutekty) , lnnpe<fttte iv . : 
savings can be inade In public * . - , 
expenditure. . . 

Here, then,- would seem to .'jfc 
the answer to 'a maiden’s, or at,:-""- 
least MrSi Thatcher’s prayen a .. , 

way of cutting, public -expend^’ V- 
ture which will not damage: 
service, which reduces Hieqpi-r.-^'v 
ties to the conHndnity anA -_■■■- 
which, might . even; , be - - - 

torially popular; - ; . . .. .; ■; ■ -J. . 
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Better off with 
the Brothers 


US. example 


There may be an instructive 
example in what has happened 
in the U-S. Not all that many 
years ago— at the time of Watts, 
for -instance — it was being 
widely predicted that racial 
violence was on the increase. In 
fact,- the prophets of conflict 
have been proved wrong. There 
was a conscious effort to pro- 
mote equality under the law and 
to ease and even reverse dis- 
crimination. The result is that 
the U.S.. where the problems 
were, and are, even more com- 
plex, is now strets ahead of 
Britain in its attitudes towards 
racial minorities. . It is about 
that-kind-of example: that one 
would like to hear more from 
Mr. Whitelaw and from the rest 
of the Conservative Party. Mrs. 
"Thatcher could help by saying 
something herself. 


Census 


There remains one point on 
which Mr. Powell is right, how- 
ever suspect his motives. It is 
absurd that a question about 
ethnic origins should be with- 
held from the next British 
census. It is precisely that 
willingness to . suppress in- 
convenient facts because some 
people might exploit them that 
gives liberalism a. bad name. 
Moreover,, it encourages the 
belief that there is something 
to hide. TOe authorities should 
come clean, establish the in- 
formation and reinforce the 
commitment to equality. 


A tradition established by 
the Attlee Government when 
the coalmines were nationalised 
was broken this weekend. For 
the first time, the National Coal 
Board member for industrial 
relations will come from toe 
management side of the fence. 
He is Jaimes Cowan, the 60-year- 
old director for Scotland. 

Cowan, a mining engineer, has 
been in the industry most of his 
life — and like all of his kind has 
had to spend a statutory training 
spell on the coalface. Bur his 
background is quite different to 
that of his predecessors. 

He takes over from . Clifford 
Shepard, formerly genera] secre- 
tary of the NUM’s white-collar 
section.wbo has heVd the’ job for 
11 years. The first man in the 
seat was Ebby Edwards, who 
had been president of the 
Miners’ Federation of Great- 
Britain. He was followed by 
another, miner. William .Sales... 
who was deely involved with the - 
Workers’ Educational Associa- 
tion. Then came James Craw- 
ford, president of the boot and 
shoe workers, and then Sir - 


William Webber, general secre- 
tary' of the railway clerks. 

Since all these former 
poachers, as toe maxim has it, 
proved excellent gamekeepers, 
why the break with tradition? 
One reason. I have ascertained, 
is that the man first approached 
to take on the task, Ken Toon, 
from the South Derbyshire 
■ branch of the National Union 
of Mineworkers, found he could 
not afford the move—despite the 
carrot oF a salary around £22,000 
a year. 


Unhappy note 



The acrimonious overspill from 
the Moscow Olympics row,' seep- 
ing into every corner of oiir 
lives, has rather dampened cer- 
tain spirits at the City of 
London ' Festival. High spot of 
the celebrations this week is the 
bi-annual. Karl Flesch competi- 
tion for violinists" for which the 
.City. Corporation takes pains to 
invite the' classiert fudges avail- 
able. -- 

This .time, however,' out of 
respect for the Government’s 
feelings, it has seen fit not to 
invite Vladimir Spivakov, prin- 
cipal 'conductor of the Moscow 
Virtuosi. The absent, friend, 
however, has taken . steps to 
make his spiritual presence 
felt. A cake has been delivered 
from Spivakov — a nibble for all 
the fiddlers, the organisers 
hope— with the sad inscription: 
“ My thoughts are. with! you.” 


of Mount St Helens." 

Back at the scene of the 
action, where the misbehaving 
mountain is still rumbling and 
much of industry is still chok>&g 
on volcanic ash, the computer 
and chip companies already 
based within fallout range 
accuse NS of fain-hearted ness. 

Even though the merest 
speck of dust can wreak havoc 
in a micro-circuit factory, they 
boast that their all-absorbing 
air filtering systems soaked up 
everything the volcano could 
disgorge and that production 
carried on unchecked. Their 
only gripe is that drifts of dust 
and ash an roads and railways 
cut them off from their clamour- 
ing customers for two days. 


The RYA, pursuing its mem- 
bers' interests (not forgetting 
its own financial cause) has 
lobbied the DoT to no avail. 
“The Government says it does 
not see how it can help,” says 
spokesman Gordon Fairley. "It 
would need an Act of Parlia- 
ment to amend the law and the 
Government has not got time. 

“We are facing a situation 
like that over English Iamb,” 
he adds gloomily. “Still oir 
German friends are in the same 
boat and so we may find allies 
over there.” 


Sailor beware 


Not so dusty 


*T see the Post Office has got 
tired of waiting for British 
Kail” 


Sitting as they do within .shock- 
wave range of the San Andreas 
fault, arguably the most dan- 
gerous rift in the earth’s sur- 
face, I should have thought that 
the inhabitants, at California’s 
Silicon Valley were well used 
to living dangerously. 

National. Semiconductor of 
Santa Clara, however, seems. to 
feel that one natural hazard to 
the company's backyard is quite 
enough. To be on the safe side 
it has cancelled its plans to 
build a 570m silicon chip, fac- 
tory in Vancouver, Washington 
State “due to uncertainties 
created ‘by the current activity 


Sorely the French have rocked 
the boat too far with their 
latest attack on Britain. Not 
content with scuttling our Iamb 
shipments they have now tor- 
pedoed that great British insti- 
tution, the gentlemen's agree- 
ment. 

With a nifty piece of legal 
navigation, our Gallic cousins 
have traced a British law, the 
Merchant Shipping Act of 1894, 
which decrees that any vessel 
sailing outside British waters 
has to be formally registered as 
a ship, a process which costs 
up to £180. However, since the 
British do not trouble to 
enforce this particular require- 
ment on weekend sailors and 
cruisers, the French have gal- 
lantly decided that they will do 
the job for us. 

From the end of. the year 
Brit5h boats will not be allowed 
in French waters or ports with- 
out the necessary documents. 
The" Department of Trade, some- 
what nonplussed by this 
curious turn of events, accepts 
that boats venturing beyond our 
waters are strictly obliged to 
follow the law. But official^ say, 
a gentlemen’s agreement has 
evolved under which most 
European countries, including 
France, have to date accepted 
international travel documents 
issued by the Royal Yachting 
Association, which cost as little 
as £5. 


Printing money 

The managing director of 
Debretfs, of all people, has 
ruffled a few pages in the pub- 
lishing world with the 
suggestion that hardback books 
must carry advertising. “If the 
reading public is not prepared 
to take advertisements,” says 
Harold Brooks-Baker, “then I 
am afraid bookshops and pub- 
lishers will disappear — except 
for paperbacks." And even the 
paperback, hp warns, is in 
danger of pricing itself out of 
the market 

In his own up-market publica- 
tion. Debretfs Peerage, advertis- 
ing this year occupies 400 pages 
— the biggest spread since the 
practice began in the 1860s. 
Without it its distinguished 
readership would have to pay 
£150 a copy instead of £45. " It 
is nothing new. Victorian books 
all had advertisements. Today 
they are one of the charms of 
old books.” 

Distinctly uncharmed by the 
notion, however, is the chief 
executive of Penguin Books 
Peter Mayer- “There are . 50 
other avenues." he tells me 
flatly, which must be explored 
before publishers tread that par- 
ticular path. 


High risk 


Can you insure against it, I pon- 
dered, on spotting this graffiti 
in Lloyd's of London: “Too 
much self-regulation can make 
you blind.” 


Observer 
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Keagan must win the centre 




Tjapjriness 
opposition. As 

S£H*L-' 5**®?“ ' stITVe ^ ■ &s 

*®®5® in the sfcape of ft* 
^'Party's' nation^ 
convention in Detroit, this .week 
JMw* wiy reason to .be ioa- 
ten> .If he .] ooks fard-^he will 
• ptck ouf the men— 
gaKerv-Bnsh, Conn ally. Crane. 
"We ■— .who competed, T»«t 
failed *to deny liijtn'Ms nomina- 
tion, ■-.'•••-• ■-■..■■ 

.looks ahead, which he 
nnwt. he sees satisfying dis- 
array, between Carter and 
Kennedy for the Democratic 
prize and between (presumably) 
carter and Anderson in - the 
general election proper. . 

On bis side of the aisle, the 
prospect in view i& of perfect 
Republicans have- 
gathered here to crown Ronald 

Reagan. . : . Above all lit iflso. 

Republicans smell victory. An 
week, they will bray for the 
9100 a of Jimmy Carter, secure 
in their belief that all the -issues 
that- really count this ’year are 


By JURCK MARTIN in Detroit 


ground 
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Above all in 1980, 

the Republicans 
smell victory. 


on their side. The economy is 
in recession, foreign policy 
troubles compound each other, 
the Government' is more un- 
popular than ever and. the Presi- 
dent himself, whatever his 
sometimes admired personal 
qualities, is widely perceived 
as. somehow not being up to the 
job/- 

A conservative tide, the polls 
and pundits declare, is sweep- 
ing the country and the Republi- 
can; faithful are convinced that 
Ronald Reagan can -ride The 
crest of it to the White House. 

There is, however, one poten- 
tial : fly in this ointment and it 
is., the Republican, candidate 
himself. It .most never be for- 


gotten tbat the key to winning 
presidential elections — not 
nominations— in the-UA Is to 
.hold, the centra ground. For 
all the apparent volatility and 
unpredictability of American 
polities;, the centre, in reality, 
sups in inches not miles: for. 
ajf. the patent collapse of party 
disciplines in the country, 
^people have a habit of voting 
traditionally and conventionally 
tm election day. - 
In their .present euphoria. 
Republicans, especially the con-, 
servatives, ..tend to forget they 
are stilLvery much the minority 
party . Th ug the premise of sey 
Democratic campaign against 
'"Wr. Reagan must be to convince 
The voting public that the- 
Repubtican- nominee is too 
narrow, too partial, to sectoral 
a candidate ’to ' have legitimate 
claim to the centre ground. Put 
another ' way,- if President 
Carter (or, come to tbat. Senator 
Kennedy) remains the central 
- issue- in the autumn campaign, 
Ronald - Reagan probably - wins. 
But if -the tables are ’ureea. 
then t he o utcome could be much 
less certain than it sometimes 
appears today. 

• It te in this context that 
Ronald Reagan must be 
'• assessed. The question is 
whether the personal qualities 
and medicine he is offering the 
American public are palatable 
for the times; This overall 
rubric covers such issues as 
what sort of people he would 
bring into, government if he 
became President and wheTb»r 
be is enough of a politician to 
implement the policies be pro- 
poses. 

A dear strength is his repu- 
tation for consistency. On his 
own admission, his views have 
changed little in the last 30 
year. Oddly enough, the 
reputation Yor unwavering 
consistency holds in spite of 
the fact that in his eight years 
as Governor of California (from 
1966 to . 1974) he was inclined 
to : pragmatism. His own 
recollections of his tenure, 
which he regularly cites as a 



A confident Ronald Reagan, with, his wife Nancy, on the 
campaign trail. 


prime qualification for the 
presidency, are somewhat 
selective. He likes to say he 
brought an unruly liberal 
educations} establishment to 
heel, cut the number of welfare 
recipients and returned 
billions of dollars from the 
State budget surplus to the 
taxpayers. 

The record does not quite 
bear this out. State taxes 
increased during his tenure by 
as much as his refunds, the 
State budget more than 
doubled and hi£ welfare 
reform package, while un 
undoubted success, did not cut 
the numbers on relief by as 
much as he now claims. On the 
other hand, he did not so much 
purify the State educational 
system as genuinely enhance it 


through o series of good appoint, 
ments of non-doctrinaire 
professionals. 

One trait of his governorship 
still holds today. unlike 
President Carter, who has a 
compulsive need to put a finger 
in every pie, Mr. Reagan tended 
to work a nije-to-five day. He 
did not involve himself "in the 
minutiae of policy, preferring 
to delegate authority while 
retaining the right of final 
judgment, but being difficult to 
budge once his mind was made 
up. His critics claim this meant 
he was genuinely ignorant 
about many important issues 
and. in effect, ceded authority 
to the then powerful Stale 
legislature. But the Democrats 
who ran ibe Slate Parliament 
during Reagan’s governorship 


concede that he was open to 
arpunent and compromise. 

However, Sacramento is to 
Washington as Jimmy Carter’s 
peanut warehouse is to General 
Motors, metaphorically speak- 
ing. Mr. Reagan says that, as 
president, he would function in 
the manner of a corporate board 
chairman, surrounded by able 
underlings running all the 
divisions. But while it is 
reckoned that in California he 
delegated wisely, his present 
campaign has raised questions 
as to whether he still knows 
how to run a smooth operation 
up to the demands of the 
Presidency. 

Like most politicians. Mr. 
Reagan has his own clan with 
whom he feels comfortable. His 
California “ mafia consists of a 
sraaJJ group of old business 
friends, conservative, like him- 
self. who function as Bert Lance 
once did for Jimmy Carter or as 
** Bebe " Rcbozo did for Richard 
Nixon, and a younger group 
personally loyal to him— Ed 
Meese. Lyn Nofziger, Richard 
Wirthlin — may be seen as the 
Californian counterparts to Jody 
Powell and Hamilton Jordan. 

He bas some ideas men on 
board too, Martin Anderson 
from Stanford University, on 
domestic policy, and Richard 
Allen from Georgetown 
University in Washington. DC 
a former aide to Henry 
Kissinger, on foreign affairs — 
both tough, but not unbending, 
young conservatives. Mrs. 
Nancy Reagan, a formidable 
behind-the-scenes figure, is 
reckoned to be both tough and 
unyielding. 

Their principal task is to keep 
the candidate happy in body and 
soul and to get him elected. But 
if this coterie is reasonably 
tightly knit, nn such apparent 
harmony exists in the more 
substantive areas of policy 
among those who advise Mr. 
Reagan now and who are bidd- 
ing io become members of any 
Reagan adminsf ration. In both 
economic and foreign affairs. 


some unruly public battles have 
been waged for the candidate's 
ear and mind between the right- 
wing ideologies and the more 
traditional, if ngiu-of-centre. 
Republican faithful. 

The latter, led by Mr. George 
Schultz, a former Treasury sec- 
retary, and Mr. Alan Greenspan. 
President Ford's economic 
adviser, soem to have triumphed 
in the economic field on the 
tax cut Issue over the hardliners 
of the Milton Friedman-Anfcur 
Laffer school (if these two can 
be fairly joined). By cunningly 
jumping into the driver's seat 
on the tax bandwagon, Mr. 
Reagan has disguised the fact 
that he has retreated, if nor 
irrevocably, froo} his earlier 
advocacy of more swingeing tax 
reductions. 

On foreign policy, too, Mr. 
Reagan avoided, in last week’s 
party platform committee hear- 
ings, being lumbered with some 
of the more extreme demands, 
of the far Right — such as 
abrogation of the Panama Canal 
treaties or the restoration of 
full diplomatic relations with 
Taiwan. Even in the political 
sphere, his recent addition to 
the upper echelons of his cam- 
paign staff of Mr. William 
Timmons, a closer adviser to 
President Ford, suggests that at 
least he will be receiving 
balanced, expert advice. 

But. overall, the platform 
adopted last week amply demon- 
strates the ascendancy of~the 
conservative wing, particularly 
on social, domestic issues. It is 
often correctly said that a plat- 
form does not reaJJy matter and 
Is quickly forgotten in the heat 
of a campaign. But this 
manifesto, forged to Mr. 
Reagan's liking, was nakedly 
designed to placate the Right a’t 
the expense of the moderates. 
By toning down some of the 
recommendations of the former, 
under the inimitable leadership 
of Senator Jesse Helms, of 
North Carolina. Mr. Reagan may 
have given the appearance of 
relative moderation, but this 
was a tactic designed for 


interna! party consumption. 

The issues are numerous: 
they include effective 
Republican repudiation of the 
equal rights amendment for 
women, support for a constitu- 
tional amendment to ban abor- 
tions: the nomination of federal 
judges known for ’’pro-life” 
positions, watering dawn of gun 
control laws, opposition to the 
busing of schoolchildren, all of 
them meat-and-potato items. 
Defence expenditure is to be 
increased and new weapons 
systems developed with the goal 


Reagan’s campaign has 
raised doubts about 
his capability 


of restoring American nuclear 
superiority; energy prices will 
be completely free of federal 
control; and there will be a full 
resumption of grain sales to the 
Soviet Union; but a sending 
back to Moscow of the Strategic 
Arms Limitation Agreement. 

Other items are deep, but 
unspecified tax cuts, a commit- 
ment f though not absolutely 
binding) to balance the Federal 
budget, a dismantling of federal 
regulation over business, and a 
heavy- commitment to nuclear 
power. 

AH of which leaves only one 
item of unfinished business for 
Detroit, the selection of a vh'e- 
presidential running mate. 
Perhaps even more than the 
party platform, this is seen as a 
litmus test of Mr. Reagan’s will- 
ingness to broaden the appeal of 
the party. His personal prefer- 
ences appear to be for either 
Senator Paul Laxalt of Nevada, 
who heads his campaign com- 
mittee. or Congressman Jack 
Kemp, the young New York 
Congressman who. before he 
became ? leading . tax cm 
advocate on Capitol Hill, was 
best known as a professional 
football player. Both provide 
ideological compatibility, with 


Mr. Kemp offering regional 
balance and youth as well. 

Amongst the other possibili- 
ties, Senator Richard Lugar of 
Indiana has few enemies, but 
is hardly- well known; nor is 
Congressman Guy vander Jagt 
from Michigan. Mr. George 
Bush is considered the safest 
choice, but Mr. Reagan is said 
to be unconvinced of his fibre. 
Senator Baker or Mr. Donald 
Rumsfield, ex-Defence Secretary 
and NATO ambassador, might 
placate the moderates, but turn 
off the Right It is probably 
true to say tbat Mr. Reagan 
would be better off running on 
bis own. 

In effect, this is what be will 
be doing in any case. What has 
happened so far is That Mr. 
Reagan has won his party's 
nomination because be bas 
shown himself to be precisely 
what everyone has known him 
to be for years, a true conser- 
vative. at a time when conser- 
vatives control the Republican 
Party. He bas not really felt the 
need to explain his philosophy 
in detail, to enunciate argu- 
ments beyond the effective and 
glib, one-liners -to which he is 
prone. 

Buf general elections nor- 
mally demand more of a presi- 
dential aspirant. He will have 
to carry his arguments to more 
diverse rtudiences, not all as 
responsive as those be bas 
encountered so far. Not 
Attending the convention of the 
National Association for the 
Advancement of Coloured 
People (NAACP) two weeks 
ago in Miami was a classic 
example of a missed oppoi- 
tunity. 

If he fails this test or if. 
lulled by polls which will surely 
show him widening his lead in 
the summer, he becomes corn- 
placement in his conservative 
clothes, then the happy vista of 
smiling faces he will survey this 
week in Detroit may wear 
frowns in November. Jimmy 
Carter can lose this presidential 
election, but so can Ronald 
Reagan. 
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Energy charges 
and steel 

From the Commercial Director 
Midlands Electricity Board . ... 

Sir.— J refer to . Mr. Coopers 
letter.,- of July_-R on- energy 
charges and steel: 

- Cooper Industries is a valued 
customer -of ours and. Midlands 
Electricity' takes no pleasure in 
increasing electricity Charges to. 
it or anyone- elsel Tariffs were 
increased oh April 1 and, .re- 
grettably, there will be a further 
increase on August 1. These in- 
creases are required to meet the 
increasing costs to Electricity 
Boards, principally fuel. Our job 
is to . sell electricity against 
strong competition and increas- 
ing costs outside our control 
makes the task more difficult 
Over 60 per cent of the price 
of electricity to large customers 
is fuel, and therefore substantial 
increases in the cost of fuel used 
in generating electricity have to 
be - largely reflected in the price 
to our customers. Latest figures 
show tbat in the month iff May, 
increases in the cost of coal, oil 
and gas turbine fuels have been 
27 per cent, 72 per cent and 38 
per cent compared with May last 
year.; with the prospect of 
further increases to come. 

The MEB, Tn common with all 
other area Boards, has taken 
steps to increase operational 
efficiency and so moderate the 
level of tariff increases. In the 
last 10 years the number of MEB 
customers has increased by more 
than 13 per cent and the number 
of electricity units sold has risen 
by more than 20 per cent. A t the . 
same time the number of MEB 
employees -bas been reduced by 
more than 25 per cent. In my ' 
view -other industries would 
have difficulty in matching this 
productivity performance. 

We have . a great deal of 
sympathy for' our -customers, 
many of whom are feeling the 
effects of the economic recession, 
but it is not possible to reduce 


nationalist . Member of the 
House of Keys. 

With a change to the single 
transferable vote system of 
proportional representation and 
proposed boundary changes we 
hope to. do even better in the 
next election. 

Hazel H annan 
Brottby, ' 

PewrrU Road,: 

Peel,'. ...... 

Isle of Mint ’ 


those 


Busy City 
lines 


ciple should appeal to 
favouring local freedom. 

Mr.. Travers, however, wants 
a grant system under which an 
area’s receipts would not 
depend on its poundage. Such 
a system would appeal to those 
who do not wish to give extra 
help to authorities which strive 
to attain high levels of service, 
but it would have its own 
problems. Consider the Borders 
region, whose - net current 
expenditure in 1979-1980 was 
£31 m, of which rates accounted 
for £7m alone. Under the 
Travers system, the authority 
could cut its rates by £3m 
(almost half) and yet still enjoy 
the same level of grants, so 
that its expenditure need fall 
by only £3m (under 10 per 
cent). 

If th is 1 empting strategy 
were adopted, then people 
would doubtless ask why large 
sums should be given to an area 
making little effort to help 
itself, and there would be a 
demand for more . central 
control or a new grant system. 
David N. King (Dr), 

University of Stirling, 

Stirling, Scotland 


come, like his more fortunate 
ex-colleagues at work? 

Richard Griffiths. 

•* Ashleigh." 

Layters Wny. 

G errards Cross, Bucks. 
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From the Managing Director, 

Lynch Corbett Commodities 

Sir . — As a small company 
which was forced to relocate its 
offices two years ago we found 
Jason Crisp’s examination of 
city telecommunications prob- 
lems (July 8} very accurate in 
detail find graphically repre- 
sentative of the problems small 
businesses face when new or 
additional circuits are required. 

Direct tied tine circuits are 
the life lines of the commodity 
world and I can confirm it took 

up to 12 months for us to secure t t 1 . 

these for contact with offices " JUGHlUlOyUlSIlt 
only three, or four blocks away. 

This situation put us close to nPBPfit 
-the Receiver’s hands and was u vllvlll 
particularly irksome when I 
knew tbat similar lines can be 
installed in New York in a 
matter of days rather than 
months. 

It is comforting to learn that 
a qualified troubleshooter such 
as Dr. Troughton has arrived 
but surely is not the problem 
one of monopoly by the Post 
Office? Efficiency, can be 
reached _ by. "free competition 
only and unless we move in that 
direction then we shall always 
be leagues behind other de- 
veloped financial centres. 


P. Lyncb-Garbett 
9, Harp Lane, 

Lower Thame* Street, ECS 


our charges which are largely A 5** TV/fail 
determined by basic fuel costs. 

delay 



- It is extremely difficult to 
make international comparisons 
of electricity prices because of 
differences in tariff structures 
and the present artificially high 
level of the pound. Perhaps the 
best route to lower prices would 
be to moderate the cost of basic- 
fuel to the electricity supply in- 
dustry. ' 

P. P. Hartley, 

Midlands Electricity, . _ 
Mucklaw Hill, Halesowen. 

West Midlands. 
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Independent 
Isle of Man 

From Ike Chairman Mec Vamin 

Sir,-— I should tike to take the 

opportunity to correct several 
. inaccuracies in. . the article by 
William Clucas (July 8). ' 

.Mec .Vannin was .founded m From Dr: D. g 
1964 and committed ' itself to Suv-Mr. T. Travers (July 10) 
fight for full independence for criticises me for giving some 
the Isle of Man. In 1876 Mec support to the proposed block 
Van mn made its erst major- grant for tad authorities. His 
electorial challenge with ten main objections to the proposal 


From Sir Patrick McCall, 
Sir.-^May I draw attention to 
the vagaries of the air mail post 
Two letters, one posted in 
Calgary, Canada June 27 arrives 
here July 5, the other . posted 
June 27 arrives July 8. The first 
does not include the post code 
the second does. The air travel 
time is about eight hours from 
Calgary and about six from 
Toronto. 

Where do these letters sit 
around all the other hours? 
Sir Patrick McCall, 

Auchenhay Lodge, Corsock, 
bp Castle Douglas, Scotland. * 

f 

Local authority 
grants 


From Mr. R. Griffths 

Sir,— Mr. Eric Short is being 
less than fair, and rather over- 
simplistic, in his support (June 
30) of Government proposals to 
reduce or remove entitlement to 
unemployment benefit from 
those who have retired early on 
a company pension. 

As he says, the employee has 
paid his national insurance con- 
tributions during his working 
life, which entitles him to un- 
employment benefit when he is 
genuinely unemployed and un- 
able to get work. Equally, be 
has contributed both indirectly, 
through his employer’s contri- 
butions and usually 'directly 
through his own, to his company 
pension fund, and any pension 
he may draw before normal re- 
tirement age will be based on 
his membership of that fund 
and on the benefits allowed by 
it and by the company in the 
event of redundancy or any 
other form of premature retire- 
ment. 

Mr. Short questions the differ- 
ence between a person receiving 
income from a job and someone 
receiving pension from a pre- 
vious job. I submit that there 
is a very major difference, in 
three respects: in the level of 


From Mr. E. Bencher o. 

Sir.— We are all familiar with 
the growth graph which by be- 
ing expressed volumetricaUy 
(say . . . different sized sheep) 
conveys the impression to the 
reader that the growth is 
actually greater i.e.: xS than is 
really the case. 

I refer to page 7 of July 10: 
if you scale down the British 
Rail ad you will notice that in 
the case of Italian Railways the 
small print indicates 32 per cent 
while the graph manages to con- 
vey the impression of about 10 
per cent (12.38 per cent in fact) 
while in the case of Swedish 
Railways the small print states 
S3.1 per cent but visually it reads 
96 per cent (96.46 per oent to be 
precise) 

This is by no means an isolated 
case and if done inadvertently 
is shoddy presentation to say 
the least The doubt lingers how- 
ever that these are deliberate 
attempts to distort the figures 
to emphasise a point the adver- 
tiser wishes to make. 

Few people have time to scale 
down graphs (or read the small 
print) or even less to calculate 
the true dimensions of the 
original drawing which in this 
case must be a few inches cither 
way. and the first and lasting 
impression is that conveyed by 
the advertisement as a whole. 

This aspect is obviously relied 
upon by the advertiser, and 
tends to strengthen one's belief 
in a deliberate subtle attempt to 
misrepresent the true facts. 
Emilio G. Banchero, 

The Studio. 

10b. Elizabeth Mews, NV/3. 


GENERAL 

UK: Mr. John Nott, Trade 

Secretary, meets Mr. Terry Duffy, 
Amalgamated Union of Engin- 
eering Workers’ president, and 
Mr. Moss Evans, Transport and 
General Workers’ Union general 
secretary, to discuss foreign car 
imports. 

Mr. Roy Jenkins, European 
Commission president, starts two- 
day visit to Dundee and Tayside. 

The Queen attends Royal 
Tournament, Earls Court 

Sir Peter Gadsden, Lord 
Mayor of London, lunches with 
chairman and committee of the 
Overseas Bankers’ Club; dines 
with chairman and directors Df 


Hill Samuel 
National 


Today’s Events 


Group. 

Children’s Bureau 
report published on progress io 
secondary schools. 

Royal International Horse 
Show opens, Wembley (to Juiy 
19). 

Overseas: Republican Party 
national convention opens. 

Detroit (until July IS). 
PARLIAMENTARY BUSINESS 

House of Commons: Debate on 
the persistent rise in unemploy- 
ment. 

House of Lords: Films Bill, 
third reading. Employment Bill. 


third reading. 

OFFICIAL STATISTICS 
Central' Statistical Office issues 
May provisional index of Indus- 
trial production. 

COMPANY MEETINGS 
See Financial Diary* on Page 23. 
COMPANY RESULTS 
Final dividends: Atlantic 
Assets Trust. Circle Engineer- 
ing Group. The Diamond Stylus. 
LRC International. Montague L. 
Meyer. Murray Northern Invest- 
ment Trust Vlnten Group. 
Warner Holidays. Interim divi- 


dends: A. Kershaw and Sons. The 
Rank Organisation. Interim 
figures: Deanson (Holdings). 
Rank Precision Industries (Hold- 
ings). 

LUNCHTIME MUSIC, London 
Organ recital by Jonathan 
Rennert St. Michael’s. Cornhill, 

1 pm. 

City Music Society — Alberni 
String Quartet Bishopsgate Halt 
1.05 pm. 

Male voice concert by Lloyds 
Choir. St Katherine Cree, 
1.05 pm. 

Renaissance lute recital by 
Robert Meonier, St. Andrew-by- 
the-Wardrobe. 1.15 pm. 
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Business names 
registry 

From Mr. S. Davis. 

Sir. — Once again the registry 
of business names is under 
threat of closure, but this time 
it would appear that the Govern 
meat's determination to close 
this important repository of in- 
formation will succeed. 

We have all been aware of the 
importance of the registry and 
it is dear that changes in both 
the mode of registration and the 
registration need 


income— and Mr. Short refers to 
two-thirds of final salary — . period of 
whereas the majority' of early amending, 
retirement pensions will be well We are not against change, 
below this level; in the ability per se, but we do not want a 
of the employee at work to go situation created where the 


on building future pension 
rights so as to achieve two- 
thirds pension at normal retire- 
ment age; and in tho, ability of 


registry is chopped and there is 
so substitute. There is ample 
scope for new legislation. The 
Association of Company Regis* 


the employee to gear liis future (ration Agents presented the 
pension rights to inflation draft of a new Business Names 
through regular income reviews, Act to the registrar for his con- 
whereas few early retirement side rati on over two years ago, 
pensions (except for civil ser- which was accepted by him as 
vants) will be index-linked. bfeing a very sound basis for the 
Mr. Short suggests that the continued operation of the 
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candidates in eight constituen- 
cies. The manifesto committed 
the party to a fully independent 
'and democratic. Isle of Man. At 
this general election the parly 
gained 27 per cent of the votes 
in the eight constituencies 
contested; In South Douglas 
Mr. P. A. Craine, standing as a 
Mec Vannin candidate, came 
second In a six sided^confcst 
with 36.7 per cent of the vote 


are. that 14 more spending (by 
an authority) will still increase 
grant receipts’* and tbat “the 
scope for manipulation'of local 
decisions by Whitehall . - . 
will be increased." The chief 
advantage of. making an area’s 
grant receipt more dependent 
on- its poundage (and so 
indirectly' on its expenditure) 
is. to give authorities greater 
freedom to determine their own 


company might pay a supple- 
ment to equal state pension, but 
this is to ask industry to pay 
again for benefits wbieh have 
already been “purchased" by 
tiie company and the employee 
through national insurance con- 
tributions. .Would it not be far 


registry. 

The criteria contained' In that 
document hold good today, 
whereby the registry can be 
effectively and economically 
maintained with greatly in- 
creased revenue. 

It is essential that the old 


more equitable to let the unem- registry must be maintained with 
ployed and early retired em- all its faults , until such time as 
ployee receive both the pension new improved legislation is in- 


thus hficame £te'. first - .expeqditure levels. - This prin- 


and the state benefit to which 
be is entitled, but to pay income 
tax on the totality of this in- 


troduced. 

Stanley Davis, 

15-17 City Rood, ECl. 


ISSUE BY TENDER OF £4 00,000,000 

per cent EXCHEQUER STOCK, 

1983 

MINIMUM TENDER PRICE £63.25 PER CENT 


PAYABLE IN FULL WITH TENDER 

INTEREST PAYABLE HALF-YEARLY ON 21 at FEBRUARY AND 21 9t AUGUST 
This Stock is an invostmant falling within Part II ol the First Schedule to 
tha Trustee Investments Act 1861. Application has been made to the 
Council of Tha Stock Exchange for the Stock to be admitted to the Official 
’ List. 

THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND are authorised to 
receive tenders for the above Stock. 

The principal of and interest on the Stock will be a charge on the National Loans 
Fund, with recourse to the Consolidated Fund ol the United Kmodam 
The Slock will be repaid at pai on 21st February 1933. 

The Stock will be registered at the Bank of England or at the Bank of Ireland. 
Belfast, and will be Transferable, in multiples of one new oennr. by instrument 
in writing in accordance with the Stack Transfer Act 1963. • Transfers will be 
lice of stamp duty. 

Interest will be payable half-yearly on 21st February and 21s: August. Income 
tax will be deducted from payments at more than £3 per craum. Interest 
warrants will be transmitted by post. The first payment will bo due on 
21st February 19&1 at the rate of Cl .8000 per £100 of the Stock. 

Tenders must be lodged not later then 1 0.00 a.m. on Thursday. 17th July 1380 at 
the Bank of England, New Issues, Watting Street, London, EC4M 9AA or not 
later than 3 JO p.m. on Wednesday. 16th July 1980 at any of ibe Bronchos of the 
Bank of England or at the Glasgow Agency of the Bank of England. Each tender 
must bo for one amount and at one price. The minimum price, below which 
tenders will not be accepted, is £83.25 per cent Tenders must be made at the 
minimum pries or at higher prices which are multiples of 25p. Tenders lodged 
without a price being stated will be deemod to have been made at the minimum 
price. 

Tenders must be accompanied by payment in hill. i.e. the price tendered (mini- 
mum of E83.2S) for every £100 nominal of Stock tendered for. A separate cheque 
must accompany each tender: cheques must be drawn on a bank in, and be 
payable in, the United Kingdom, the Channel Islands or the Islo of Man. Tenders 
must be. in sealed envelopes marked "Exchequer Tender". 

Tenders must be for e minimum of £100 Stock end for multiples of Slock es 
follows:— 

Amount of 'Slock tendered for Multiple 

£100— £2,000 £100 

£2,000 — tSM £5CO 

£5.000— £20,000 £1.000 

£20,000— £100,000 £5.000 

£100.000 or greeter £10.000 

Her Majesty's Treasury reserve the right to reject any tender or to allot a less 
amount than that tendered for. If undersubscribed, the Stock will be allotted 
st the minimum price, tha balance of Stock not tendered for being allotted at the 
minimum price to the Governor and Company of tho Bank of England. Issue 
Department. If oversubscribed, all allotments will be made at the lowest price 
at which any tandor is accepted (the allotment price), and renders accepted a: 
prices above the allotment pnee wdi be allotted in lull. 

Letters of allotment in respect of Stock allotted, bung the only forni in which 
the Stock may be transferred prior to registration, will be despatched by post at 
the n!k of ihe tenderer, but the dospatch of any letter ol allotment, and the 
ralund of ary excess amount paid, may at the discretion Of the Bank ol England 
be withheld until die tenderer's cheque has boon paid, in tna event ol such 
withholding, the tenderer wifi be notified by letter by tne Sank cf England of the 
acceptance of his tender and of the amount ol Stock allocated to nun. subject 
in each case to paymont of his cheque, but such notification will confer no 
right on the tenderer to transfer tne Stock so allocated. 

No allotment will be made tar a less amount than £100 Stock, jn the evanrql 
partial allotment, or of fenders st prices above the allotment piico. the excoas 
amount paid will, when refunded, be remitted by cheque despatched by poat 
ai tha risk of the tenderer: it no allotment a made the amount paid with tender 
will be returned likewise. Non-payment on presentation of o cheque in respect 
of any Stack allotted will render the allotment of such Stock treble ;s cancella- 
tion. interest at the rata of 1 par cant per annum over the Bank of England’s 
Minimum Lending Rata on a day-to-day basis may. howsvei. be charged on tho 
amount payable in respect of any allotment of Stock for which payment is 
accepted after the due date. 

Letters Of aWotment may be split into denominations of multiples of EtOD on 
written request received by die Bank of England. New Issues. Watling Street. 
London EC4M 9AA. or by any of tha Branches of the Bank of England, on any 
date Mi later than 20* August 1380. Such requests must be signed and must 
be accompanied by tha letters of allotment. Letters of allotment, accompanied 
by a completed registration form, may be lodged tar registration forthwith and 
In any case they must be lodged ter registration nfr. Inter than 22nd August 1980. 
Until the dose of business on 19th January 1981 Stock issued in accordance 
with this prospectus will be known as 3 per cent Exchequer Stock, 1983 "A": 
the last date far lodgment at the Bank of England of rransfaia of "A" Stock will 
b« iSth January 1981. The interest due on 21 si February 1981 will bo paid 
separately on existing holdings Of 3 per cent Exchequer Stock, 1983 and nn 
holdings of "A" Stock: consequently, interest mandates or authorities for 
Income tax exemption recorded m respect of existing holdings will not be 
applied to the payment of interest due on 21st February 1981 on holdings ol 
"A" Stock. From the opening of business on 20tfi January 1381 the "A" Stock 
will be amalgamated with the existing Suck. 

Tender terms and copies of this prospectus may be obtained at the Bank of 
England. New fssuoa. Watling Si root, London. EC4M SAA. or at eny at tha 
Blenches of the Bank of England, or at the Glasgow Agency of tr.e Bank of 
England; at the Bank of Ireland. P.0. Box 13. Donegal! Piece, Ballast, BT1 5BX: 


at Mullens £> Co.. 15 Mobrgata. London, EC2R 6AiJ; or tt any oKiti of The Stock 

exchange In tha United Kingdom 

BANK OF ENGLAND o 

LONDON 

11th July 1980 

THIS FORM MAY BE USED 

TENDER FORM 

This form must be lodged not later than 10.00 a.m. on Thursday, 17th July 1980 
at the Bank of England, New Issues, Watting Street, London, EC4M 9AA or not 
latar than 3.30 p.m. on Wednesday, ISth July 1380 at any oi tha Branches of tho 
Bank of England or at the Glasgow Agency of the Bank of England. Tenders 
must be In sealed envelopes marked ’'Exchequer Tender”. 


ISSUE BY TENDER OF £400.000400 

3 percent EXCHEQUER STOCK, 1983 

MINIMUM TENDER MUCE £83.25 PER CENT 


TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 

I/We tender jn accordance with the terms ol the Drospenus dated 11th July 
1380 as follows: — 

Amount of above-mentioned Stock tendered for, being a minimum of £100 
and in a multiple as follows: — 


Amount ol Stock tendered for Multiple 

£100— £2,000 £100 
E2.000— £5.000 £SOO 

£5.000— £20,000 £1,000 

£20.000— E100.000 £5.000 

£100.000 or greater £10,000 


Tha price tendered par £100 Stock, being a 
multiple of 25p and not less than the minimum 
fonder price of £33.25: — 


Sum enclosed, being the amount required far 
payment in full, i.o. the price tendered (minimum 
of £83.25) for every £100 nominal ol Stock 
tendered for : — 


NOMINAL 

AMOUNT DF STOCK 


TENDER PRICE(a) 


AMOUNT OF PAYMENT(b) 


I /We request that any Inner of allotment in res pert ol Stock el lotted to 
me./ us be sen: by post at my/ our ri&k to me/ us at the address shown below. 


.July 1330 


SIGNATURE . . 

of. or on bcheli of, tenderer 


PLEASE U5E BLOCK LETTERS 


MR/MRS 
. MISS 

F0RENAME{5) IN FULL 

SURNAME 

full Postal 

ADDRESS?- 


POST-TOWN 

COUNTY 

POSTCODE 


a The price tori do red must be e iHultipte 
of 2&p and not lass than die minimum 
. tender price. If no price is stated, this 
tender will be deemed to have been 
made at the minimum tender price. Each 
tender must be for one amount and at 
one price. 

b A separate cheque must accompany 
each tender. Cheques should be made 
payable to " Bank of England ” and 
crossed " Exchequer Stock ". Cheques 
must be drawn on a bank in. and be 
payable in. the United Kingdom, the 
Channel Islands or the isle of Man. 


FT 

STAMP OF LODGING AGENT 
(IF ANY) 


./ 

■J 


r- -* v v?- 












These Debentures have not been registered under the Securities Act of 1933 of rite United States of America and may not be offend 

or sold in the United States or to nationals or residents thereof. 


NEW ISSUE 


Those securities havfrn been scdd, this announcement appears as a matter of record only. 


JULY 1980 


U.S. $25,000,000 

Blocker Energy International N . V. 

(Incorporated in the Netherlands Antilles) 

814 % Convertible Subordinated Debentures Due 1995 

Convertible into Common Stock of and Guaranteed 
on a Subordinated Basis as to Payment of Principal, 

Premium (if.any) and Interest by 

Blocker Energy Corporation 

(Incorporated in Texas) 

n? 


BLOCKER 


Credit Saisse First Boston Limited 


AJgemene Bank Nederland N.V. 
Bacbe Halsey Stuart Shields 

Incorporated 

Bank Leu International Ltd. 


Amsterdam-Rotterdam Bank N.V. 
Banca del Gottardo 


Rotan Mosle Inc. 


Arnhold and S. BleJchroeder, Inc. 
Bank Julius Baer International 

LUM 


Bank Leu International Ltd. Bank Mees & Hope NV Banqne Braxefles Lambert S.A- 

Banque Francaise du Commerce Exterieur Banque NationaJe de Paris Banqne de Neuflize, Schlumberger, Mallet 
Banque de Paris et des Pays-Bas Banqne de Paris et des Pays-Bas (Suisse) SA. Baring Brothers & Co^ 

LWtnl 

Berliner Handels- and Frankfurter Bank Blvth Eastman Paine Webber Internationa) B-S.I. Underwriters 

Lin led Limited 

Cazenove & Co. Oariden Bank Commerzbank Compagnie de Banque et d'lnvestissements (Underwriters) SA 

Aktkngc«cBMtmft 

Delbriick & Co. Dresdner Bank Drexel Burnham Lambert Effectenbank- Warburg 

AklitegtMfediaft IkwjiohW AfctattettUidnft 

Robert Fleming & Co. Goldman Sachs International Corp. Handeisbank N.W. (Overseas) 


Hessische Landes bank Hill Samuel '& Co. E. F. Hutton International Inc. Kidder, Peabody International 

- Gnatdnh - liaoled Utfld 


Merrill Lynch International & Co. 
Pierson, Heldring & Pierson N.V. 
SchrOder, Miinchmeyer, Hengst & Co. 
Swiss Bank Corporation (Overseas) 

Limited 

Union Bank of Switzerland (Securities) 

Limited 


Samuel Montagu & Co. 

limited 

Rothschild Bank AG 
J. Henry Schroder Wagg & Co. 

Limited 

Trade Development Bank, 


Vereins- und Westbank 

Aktngesdbchift 


Morgan GrenfeD & Co. 

lasted 

N. M. Rothschild & Sons 

1 imlrf 

Strauss, Turnbull & Co. 
Trinkaus & Burkhardt 
J. Vontobel & Co. 


S. G. Warburg & Co. Ltd. 


Wood Gundy 

tinted 


NEW ISSUE 


These securities he i ing been sold, this announcement appears as a matter of record on/y. 

U.S. $150,000,000 

Export Development Corporation 

(An agent of Her Majesty In right of Canada) 


JULY 1980 


Societe pour l’expansion des exportations 


(Mandataire de Sa Majesti du chef du Canada) 


9i% Notes Due January 15, 1986 


Credit Suisse First Boston Limited 

Wood Gundy Limited Banque de Paris et des Pays-Bas Daiwa Europe N.V. 
Deutsche Bank Aktiengesellschaft Salomon Brothers International 

Swiss Bank Corporation (Overseas) Limited Westdeutsche Landesbank Girozentrale 


Amsterdam-Rotterdam Bank N.V. Banqne Nariocale de Paris Dominica Securities Kralfeltnak N.V. McLeod Young Weir International 

LauKd .J-w 

MemU Lynch International & Co. Orion Bank Societe ©Snerale de Banqae SLA. Union Bank of Switzerland (Securities) 

Whd * t uj 

A^emene Bank Nederland N.V. American Express Bank . A. E. Ames & Co. Arab Bank lawstmMl Companr 

Andodd and S- Bhicferoeder, Inc. Badbe Halsey Stnart Shields Banca Conuaercfale Italians p«it of America BitenatiMial 

I n can— ted ’ rm -1 

Bank Russel Lambert N.V. Bank of To kyo I nternational Bankers Trust Internationa] Banqne Arab* et Internationale dTnrcstissemeBt (R-A_f.T_ ) 
Banqne de l’lndodune et de Sou Banqne IntetmiHonaVe A Luxembourg SA. Banqne Worms Barclays International Group 

Bariac terthas & Co.. Bayerische I j m d edmfc Girozentrale Bergen Bank Berliner Handels- rad Frankfurter Bank 


Baflaer Handels- und Frankfurter Bank 


BtemRy Chase Man hattan Chemical Bankhtematjonal Onistianm Bank og Kredltkasm CXBC Citicorp Intenmtlona] Group 
Oariden Bank Commerzbank Cw mty Ba nk Credit Lyonnais OedHanstaH-Banlmreia Daf-lchi Kangyo Bank Nederlaad N.V. 
Delbrfick & Co. Den Dsaske Bank Dan mnk, CmHtfnnb ^ nmt 

*1 UIIAlMU 


Den norske Creditbank 


Deutsche GEroxeutrale 
-Deutsche 


Dresdner Bank 


Eflcc tedw ak -War tmg Ftf Inte matjoM i Fhance GoraascnschaftEcbe Zeotndbank AC .w t y nr i ™— 


Goldman Sacbs International Cwp. G reenstn etds Hambros Bank Hesasche Landesbaak HtD Samnef A Co. IBJ International 

UniM -AfMnW. r LUM 


Bddar. Peab ody r n t iw at i onal JOe.tn rort. B enson Kuwait Foreign Trading Contracting & Investment Co. (SJUK.) 

Kmrah International Investment Co. smJt. Kuwait Investment Company (S. A.K.) Levesque, Beerinen Inc. Lloyds Baade International 

LTCB Intern ational • Manufa ctory Hanover MhUairfDobmy Sanrael Montagu & Co. Morgan GrenfeD & Co. Morgan Guaranty Ltd- 


JOeirmort, Benson 


National Bank of Abo Dhabi NmHtLTTtomson The Nikko Securities Co., (Eorope) Ltd. Nomura Europe PL V. 

Noriden toche la ndesbarit PhfieH Mackay Ross Rjriranteoo Secnrities of Canada (U.K.) RoUtschdd Bank AG N. M. Rothschild & Sons 

■GranMh LOM LWiad T Umllmd 


Nesbitt. Thomson 

Unutrrf 


Nomura Europe PL V. 


lie Royal Bank Of Canada (London) Sanwa Bank (Underwriter) Scamfinarian Bank Schroder. Hengst £ Co. 

t i witrj IMie > i— to_i 

J. Hemy Schroder Wagg & Co. SkandiBaviska Eo&kOda Baakea Socttte Generate RomHiwnn Finance XnfemafiomJ 

I hllif J 

Svenska Han dd shank a o The Taiyo Kobe Bank ( L mcemboatg) SLA. Trade Dereh^Uttmt Bank, Union Bank of FUand Ltd. 

Verrins- und Westbank 5. G. Warburg & Co. Ltd. Wiliams, fflyn &Co. YnmaJdii International (Enope) 

AbritP ^i * ZJbdRMl 


Scandinavian Bank 


Socttte Generate 


Schroder, Minchmeyer, Hen^pt & Co. 
R mwH iwnn Finance InteniafiomJ 


Financial Times Monday 
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will probab^ centre on Bison employed pension business. Unit- ^ Struck after interest cii^rges in public ’expenditure ' and 1 -'^^ 
Basin. The consultant geologists linked business was also buoyant, Qf £ 38 ® (£2jSm.1 and exceptional creases in interest rates gaye^ toi-ij 
have calculated that Energy rising 73 per cent from £970,000 debits of £0.6m (£L5m). unsettled outlook for ^199 

Capital’s interst is worth S2.5m. tD a:68m. Turnover rose from £7ftlm to -Turnover for the year 


on the basis of 5m lbs of uranium 


unsettled outlook for. I960 . ' 
-Turnover for the' year.rweq^ 


oxide on an extraction rate of group business nearly doubled 
So ser cent and a recovery of from £2. 9m to £5 -3m. But part 


annual premiums on tfSm, and tax takes £EL3m ahead from £2.63m to- £3.5lin. 


(flOm). The dividend is lifted: fftmB'ii: 

The cttvwJesJd <m fee ortfinary S.lp to 3:5p net with a- final 
shares, whicb are not listed, ta 2,15p. Tax .takes . £198, 920 '^:, 


95 per cent That assumes that of this rise came from a major shares, which are not listed, is 2,15p. T 

production starts this summer, scheme completing its in ere- more fean doubled from LLSp (£126,146). 

uranium will sell at S40 per lb ments in June compared with, to 24p wife a final of 16p. 

this year and will escalate by 10 July las tyear. As at December 31, balance 

per cent annually thereafter. However, the company's single sheet shows shareholders* -funds Tno 

It also assumes that revenue premium business declined of £163.5m against £130. 1m. term • 

costs would inflate at the same dramatically over the period ■ loans of £32.3m (£23m), and • f no 

rate and future cash flows have from £18.3m to flO.lm. On indi- bank overdrsifts and short term IcdFo 

been discounted to present day vidual business, the company's loans of £16^m (£6 An), includ-' 

values at 10 per cent annually. withdrawal from the guaranteed ing £16.3m ( £5 An>. unsecured. " ores' 


Jas. Cropper 
fears more > 


i* ‘M&rJ ? iV 
-• ■' ■*►♦!-= 
■.■rrjTu: 

■ .•.vr' 

. -A 


Nesco falls in second half 

Following a near-£100,000 rise outstanding, of which £163,000 the group's diversity 
to £490,062 at mid-year, taxable is. expected imminently. protect it from adverse economic 

profits of Nesco Investments foil Cash balances in fee UK and nhang os to some measu 


pressure ; v 

The main problem at James'.;^ 
Cropper ■ and Co^ paper mahu-Ji 
faeturer, during fee current y oar 
wrfl- be ".pressure oh: uia^ikis,' : 
both from competition in. fee UK 
and overseas, rsfeer rhan a rapid 
increase in raw material -'prices" j 


s. expected imminently. protect it trom aavecse economic ^ ^ Mr. James Cropper 

Cash balances in fee UK and changes to some measure, rad chairman, .tells sfoarefcoldara in’ - 


back in fee second half to leave listed securities at market value that its companies had fee 
a surplus for the year to amount to approximatly £L4m, ability and motivation to pursue - 
February 29, 1980, down from which will make a substantial their planned growth objectives. 
£787,687 to £768,839. contribution to this year's 

^ After ^ tax ^ of £395,307 earnings. FINANCE FOR 


his. amuud review. 

- He says that the' company has 
a good order book, exports .are 
still .Increasing, productivity is. 
improving and; more spechdised 


FLEXIFORM .i. . _ , _profe*cts are contimraag to be 

~il nar alT lifti ■* jl r , * r ” 9 • *" - 1 'l '• 1 


t0 ^'^of £398^07 COQtribution to this year's . • ‘ - . 

(£4M) and mS earnmgS - 

£183,830 (£184,768) attributable «c«j PI A fVC TO FLEXDXIRIM— -- ^ - b - e *'• 

profits showed a rise from 5S?, VJw Finance of £255,b00 from ' ^ 

£108,944 to £186,702. BUY KORHNG . Industrial and Commercial '!?&' jESSE,. ‘S 

Interest and investment British Steam Specialities is Finance Corporati on (ICFC l and ' 

income increased to £180,737 negotiating to buy Korting Lloyds Bank, and £90,000 fimn SL^SSr-ffSK 

(£80,546) and there was a International, part of the its directors, has enabled Flex*. ' 

surplus on disposal of invest- Meadows Foundiy group, which form, fitieg and storage systems {^h.- "2^5 '■ 


Fimance 

Industrial 


of £255,000 from 
and Commercial 


'developed.' ‘ • ' — .. 

. . He . adds, .however, feat fee 


British Steam Specialities is Finance Corporation (ICFC)and 

sgotiating to buy Korting Llovds Bank, and £90.000 from r* 3 *- . v fr i be par&cH- 


ments of £13,707, against a loss is in receivership, for £85,000. group, to purchase the assets 
of £71,394. Shareholders at British from the receiver of fee Fair- 

Earnings per 25p share are Steam's annual meeting were bairn Lawson Group, 
given as S.97p (5.24p). As told that Korting, a producer of The arrangement also includes 

known dividends totalled 6.3p steam ejectors, had itself been the provision of additional work- 
net (3.35p), absorbing £131,097 consistently profitable, and had ing capital and backing from one 
(£139,421). turned in a surplus of £27,500 of fee group’s major suppliers. 

Since the year-end the com- for the year to March 31, 1980. Of fee finance, ICFC put for- 
pany, which is engaged in Its net assets at that date ward £180,000 and Iioyds 


mmftwse the asset*- books - protect' margins, -and 
jn Group. ' . .-As reported on June 23, pro-. _ 


Uduu XAtwawu v»uurp. . . 4 ^ - ■ 

The arrangement also includes ^S-. y ^Li e, e de ^‘' 

the provision of additional work- - 

ins MniHl anil bnririnp fmffl Ono W/D,w* tO 0)87,410, oil • tUlUjTJTTeT - 


generation and distribution of amounted to £179,000. 


electricity within its concession Adverse factors affecting me uen fiiwviiu wuimuf . — r->- — , * r v ^ , — 'z . 1 

area in Nigeria, has received a British Steam’s own trading in wfll continue in fee same head agcoums mosww ’ ^hwsboldan ,-v - mp \. 1 

. MmxM - . 1 - - 1 . ,i_„ _«• I r T ... rUMS Of Eo.nrm and. -:-' t 


£75,000. 

The new Rerifoim company 


and Iioytb f ^ l . . 

On a OCA baas profits are 

inn company reduotnl to £481,761 (£158,9521,.. 


further £168,768 from the sale the early part of the current office and factory in Leeds as 

of 9 per cent of its stake in year had included the delayed its predecessor, and a new Lon- 

Nigerian Electricity Supply effects of the steel strike, high don showroom and sales centre. 

Corporation (Nigeria). It still inflation, the strong pound and in the course of preparation, will 

has a 51 per cent interest the lack nf growth in the UK open soon. 

There is still some £334,000 But the chairman believed 


the lack nf growth in the UK 
But the chairman believed 


Public Works Foard rates 


Effective from June 28 

Quota loins repaid Non -quota loans A* repaid 


open soon. 

ATTOCK PETROLEUM 

Attock Petroleum has exercised 
its option to sell to Finance and 
Investment International its re- 
maining 5.4 per cent bolding m 


funds of £5.67m (£4.69m), and -W 
bank overdrafts of ..£859,500 , V 
(£X.06m). ..... ' ■ 

Meeting, Kendal, July SI, 

10:30 am. .1 '• 


FT Share . r .2 

Information • ri 

The following securities 'have '}■ fj 


• Years 

byEiPt 

At 

maturity § 

byEIPt 

A* 

maturity! 

Up to 5 

13i 

134 

13 

Ul 

144 

13# 

Over 5, np to 10 ... 

134 

134 

131 

13| 

131 

141 

Over 10, up to 15... 

13i 

13| 

131 

14 

14# 

141 

Over 15, up to 25... 

13# 

13? 

13# 

14* 

144 

14* 

Over 25 

13| 

13J 

133 

144 

144 

14* 


•Non-quota loans B are 1 per cent higher in each case 'than non- 
quota loans A.- f Equal instalments of principal. $ Repayment by 

half-yearly annuity (fixed equal half-yearly payments to include £???’ if applied to fee de- 
principal and interest). § With half-yearly payment of interest only, actirities^in ^°^J^ C U < s et iDd 

Australia. 


its former subsidiary. The Attock . ^ 5 wyt « / r $ 

Oil Company, which is engaged in Share Infer-: 1- ; 

exploration, production and re- ™tion Service appearing la the t -.; 
fining of oil and gas in Pakistan, Times: 

The shares disposed of yielded Resources .. '„v' i- 

no dividend in recent years, .. (Section: Oil and Gas);:- 
principally because of heavy Ranlson Cowley (Paper); ' 1 

capital expenditure in Pakistan. Sun Oil Royalty (Oil and Gas)^ ;- ' 

The proceeds, equal to book • ' ! 

value and amounting to £485,380 C o*«w« 

cash, will be applied to the de- Wfl N • ~ ■ . ' .. ! 

velopment of Attock Petroleum’s iaan 


1980 

High Low 


WORLDWIDE FUND 
LIMITED 

Net Asse-. Value per SI share 
as at 30tih June, 1980. 
$20.00 

A commodity futures 
trading fund 


iberpistas 

Ibcrfca de aatopbeu. u. concestionaria ddestado 

U.S.$1S, 000,000 Serial Floating Rate 
Mortgage Notes Due 1986 

For the six month period July life, 1980 to January 12 th, 1981 
the Notes will bear an interest rate of lOKis'ft and a coupon amount 
of LLSL55 23 ^2 payable on January 12 th, 1981. . 

Bantni Tnot Company; London 
Frmapai Paying Agent 


M3 Bffnco Bilbao ... 

217 Banco Cvnual ' 

^ Banco Exterior 
200 Banco riianane ... 
118 Banco Ind. Cafc ~ 
141 Banco Madrid ... 
Z37 Banco Santander... 

140 Banco Urquijo... 

203 Banco Vizcaya 
200 Banco Zaragoza ... 

75 Drag ados 

_, 5 ® Espanota Zinc 
53.2 Focai 


226' r- < 
2SQ O ‘ 

2W ; 

-.29.. -V, . - • 

1 * 1 a .- i 

280'. ■' 
145- 

238 - 

.ill l 
TS 

60 ' - • 

59.2 


® or ' Praciadoli ■ 

U .7 . 53.7 Hidrola .. 

^ ,£?■■? J, bBrtuoro — mi v'-i r.-, 

-1® Sogafiaa 

fll Talafonica. - si 

67.5 58 J Union Elect. es r-lv' 


WE ARE PLEASED TO . 
ANNOUNCE THAT 

SHERIF RAAFAT 

EXECUTIVE DIRECTOR 


HAS JOINED 


I 


Kidder, Peabody 

INTERNATIONAL LIMITED 
99 Bishopsgate, London EC2 
Tel; 01-638 6272 


M. J. H. Nightingale & Co. Limited 

27/28 EC3R 8EB T.l.pb on, 01^21121: 

_ ; _ ■ ®«» Tirtd _ 

3.235 AtrsprunB • gj _ - - ■ — — 

BBO Armitage ind Rhodea;;: 26 - 3 JM 

8.646 Barton Hill ^ . | .g-f . 14.6 1.7 

750 County Cara 10.7% pi. ^ 6.8 6j, 

B.489 Deborah Ort 94 . , .-20-4 — 

4,434 - Frank Horaall T * ®.0 5:3 

10.836 Frederfck' Parker 75 +.1 6.7 3.71 

2.023 George Blair ... £ J* 14.7 . - 3.41 

2.075 Jackson Group 03 . , 1“-S - 17.4 -— | 

16,148 James Bur-rough “117 + V |'2 ^ 3-21 

3,000 Robert Jenkins -300 3 I 'J® :9;B 

2.778 TWInlock Onl ,3 if, ■ ,s -1 8.7 3.81 

2.075 Twinlock 12% ULS \ ts . J * ,SZ — | 

6.288. Unifock Holdings £ 7 1 is* _ 

1.012 Unilock Holding* Now 4g ^ 5 -4 10.2 

11.876 Walter - Alexander 04 . - — ‘ 9^ 

_ 5^1_W^S. Yaate, 2S t,g & « 

t AccalSTta vwpartd under provisions ©f 8SAP 15,. 


FINANCE FOR INDUSTRY TERM DEPOSITS 

posits of £1,000-£50,000 accepted for flyrri t ■ , - 

if. IntereB^pald gross, iaS^ariy. 

aved not later than 1S.7JS0. . . * “* t8a for deposits 


years. Interest: p 
received not later 

Terms (years) 3 
Interest %' lgj 


ftspoats to and further tefennation fmg. «iu,_ « 13 ^ 

Finance for IntiuBtry Limited, sn vSiSf SS, f Ctsbter, 
SKL 8XP (01-928 7822, Ext 367) ; Lon *» ; 

Mr 1 - i/c : m is ^ Tor 
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•NTERNATIONALBONDS 


INTERNATIONAL CAPITAL MARKETS 


BY FRANCIS GHILES 



•^sr- - 

V - sector since the beginning of 

Sev^ - ' ** weakness of the.U^. ths vear. 

*9&J- SriSi" S', Si . 1,1 ^ Swiss inme Sector two 
fejJ^V Sro'-r 0 . an ^ them, to seHofE Issuer announced last week for 

ffik- anvmi^^S^ baod5 , + ^ Oesterrrichiscbe :^nti 0 llbank 
' ,v 9 q SSi' insulted and the European Investment 
W i n «“*** B“* Offer investors a yield of 

;ier ^ BefecheSfs^'7,^^' *»■****■ Odf te" mouths 
“I v. V_ guilder, paper. 

5 » T J is ^ eDew *i* investor interest 

i • ™ ■ *ard . currencies is not so 

•es 'CV# puch demonstrated in the rise 
uv prices - of seasoned issues 
denominated in these curren- 
cies as in the. very good recep- 
tion afforded during the past 
'- i. ^rtnifiht_to Virtually every new 


crirrency issues riding high 


31* 


Sifs 


't. 

St ^' 


'* Eurobond denominated in D- *•“* “*$“e ior roeroueru. wes- 
■ i , ' Marks, Swiss francs- or guilders P lie the increase in coupon, this 
-xrf-W ^ vote o£ new issues a 


ago such borrowers needed to- 
promise Investors a return of 
7 per cent, to entice them to 
buy bonds. 

In- the 3>-Matk sector the 
recent 1 issue ’for the World 
Bank quickly climbed above its 
issue, price of 99$. There was 
however ah exception, the D- 
Mark issue for Xberduera. Desr 


"H2P 


% 


running at - -a Wh" level; discount in - the secondary 
DM I.27bn worth ; of foreign fnarket, a point wWch under- 
D-Marfc bonds and SwFr7S0m W* iavestorr reluctance to 
worth_of Swiss franc bonds have 'huy wbat -tliey consider less 


NEW" ISSUE VOLUME (straight issues} 

'"“VS— ' — wueltly total* -1 





Deutsche 

Mark 


19*0 


was fell by many market par* 


might tempt 
buying such 


the dollar has been very weak, Recent issues, which were often 


below what 
investors into 

paper. ; 

Two ocher issues were ; 
launched last week in the dol- ! 
iar sector, both of them con- j 
vertibles. One was for Paribas j 
Suisiie and was well received. : 
the other was for Metropolitan 
Estates Property Company. The 
latter, managed jointly by ! 
Morgan Grenfell and Kuwait j 
International Investment Com* < 
pany. was rhe first Euro-con- 
vertible offered by a UK com- , 
pany since the abolition of UK • 
exchange controls. The $35m ; 
issue went well and there is a i 
chance that the managers will j 
increase the amount if the 
initial enthusiasm is sustained. | 
A month after rhe well- 


< A _ tther requirins regular support from badly mispriced, still sund'ai rereived'"issue“Vor SNCF.'the ! 

-Ak weeks/ wWcJ?inlle^a£rftha than on much higher yields. « enWal bflnks * substantial discounts from their French state railway company.- 

QUU T> «ar »_ • ; . **4 iae. . ■ I ^ li ... _ Mm k..j J*_l * ,i issue nrifP. oamie tha noit rrannk twni* i 

ld H| 


D-Mark is a record over so; short' " The dollar sector of the band 
a penod, market, meanwhile.' is "in 

U®ad managers are also able limbo wailing for the Federal 


re?*- 

asSM' 


to offer .ever lower coupons 
without, fear of putting off. the 
investor: the latest D-Mark 
foreign bond. the . first evqrin 
tins currency for the Royal Baiilt 
of Canada, offers'* coupon of. 
7|. per cent- fc* 10-years. This 
is the lowest offered in this 


Reserve Board to signal ~ the 
next direction In interest' rates " 
according to the Kidder Pea- 
body* weekly telex to investors. 
The temptation must be strong 
to assist the TLS. economy by 
easing interest rates. before the 
run up to the U.S. elections but 


Most bond dealers agree that 
this pressure could build up 
fast were interest rates to be 
eased. By the end of last week 
most dealers had reached the 
tentative conclusion that the 
Fed had decided to sit tight 
for the time being. 

Although prices of straight 
dollar bonds edged ahead last 
week, trading remained thin. 


issue price. 

Some of the bonds arc being 
placed with investors but the 
operation is proving (o be pain- 
fully slow. The tone io the 
market was not helped by (he 
launching of yet another 'deal, 
which was. widely viewed as 
being mispriced, a $7Um 15-year 
bond for the EEC which offers 
a coupon of 11 per cent. This 


?#! 
&>£‘. 
Sfttjt- 
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U.S BONDS 


BY STEWART FLEMING 


Fed’s stand disappoints market 
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■ FOR THE fourth consecutive 
week bond prices on -the New 
York market fell, reflecting 
disappointment at the apparent 
outcome, of the important mid- 
year meeting of the Federal 
Reserve- Board's Open Market 
Committee (FOMC) on Tues- 
day and the continued heavy 
demand by medium- and long- 
term borrowers for new money. 

Some. . money. market 
economists bad been predicting . 
that in view ■ of the -apparent 
depth of - the recession, and 
sluggish -growth in the money 
supply .ibis year, the FOMC- 
would take further steps to- 
stiniulate. monetary growth, and- 
bring further downward pres- - ' 
sure on interest rates. v ‘ 

.. By the end of the week, how- 
ever, in the face of the draining 


—along with Mr. Janies Kochan 
of Chase Manhattan Bank — 
that " committee members 
apparently decided that the 
recent acceleration in monetary 
growth (during June) has been 
sufficient to warrant a 4 stand 
pal ’ strategy . during the weeks 
ahead.” . 

- The FOMCs apparent decision 
not - io ease policy came 
immediately even though it 
probably * bad • preliminary 
figures indicating a second con- 
secutive weekly decline in tbe 
money supply. On Friday the 
Fed reported a $50 Om decline 
in- MIA and a S400m fall in 
M1B m the June 25 hanking 
week. 1 

Late on Friday further evi- 
dence to support .the view that 
the Fed's, policy remained un- 


comes the next French franc \ 
offering. The Kingdom of ; 
Sweden is to raise FFr 400m ‘ 
for five years at I2i per cent. 

J per cent below the coupon I 
of the earlier issue. The three I 
joint lead managers. BNP. ■ 
Caisse des Depots et Consigna- 1 
lions and PK banken. have fixed i 
the coupon in line with the i 
average secondary market yield j 
of 12.S0, for what is the largest j 
Euro-French franc bond offering ■ 
| to date for a foreign borrower. I 
[ The latest sterling issue, for , 

I Kollmorgen. the U.S. electronics 
: company, was increased in size | 

! last week from £6. 5m to £7,5m. ; 

! The bonds are convertible into ; 
j Kollmorgen's U.S. stock after ; 

! 15 vears. 


CURRENT INTERNATIONAL 

BOND 

ISSUES 









Offer 

Amount 


Av. Life 

Coupons 


Lead manager 

yield 

Borrowers 

m. 

Maturity 

years 

o/ 

JO 

Price 

% 

U.S. DOLLARS 
itHapoalim Intel- N V 

50 

1985 

5 

5}+ 

100 

NM Rothschild & Son 

ssn* 

JCicy of McKitreoi 
‘tBank of Tokyo 

SIS 

1987 

7 

TO! 

TOO 

WestLB 

10.250 

(Curacao) NV 
IParibas (Suase) 

50 

1987 

7 

” 

700 

KfC 

£.250 

(Bahamas) 

40.3 

7990 

70 

K 

TOO 

Paribas 

tt§Ricoh Co. 

50 

1995 

Hi 

« 

* 

Morgan Stanley 

M 

2EEC 

70 

7995 

707 

17 

700 

Societe Generaie 

11.000 

§MEPC 

30 

1996 

15i 

8’ 

100 

KIIC, Morgan Grenfell 

3.250 

D-MARKS 

Ilberduero 

100 

1990 

8; 

9 

w* 

.Dresdner Bank 

9.07B 

+N*w Zealand 

,200 

7988 

8 

j: 

991 

Commerzbank 

7.962 

+|The Daiei 

130 

1987 

61 

Si 

100 

BHF Bank 

5.833 

J World Bank 

700 

1990 

10 

8 

Wi 

Deutsche Bank 

8.112 

Royal Bank of Canada 

100 

1990 

10 

7\ 

100 

WestLB 

7.750 

j*’Eurofuna 

40 

7983 

8 

71 

100 

Bayerische Landesbank 

7875 

FRENCH FRANCS 








Kingdom of Sweden 

400 

7985 

5 

121 

* 

BNP. Caisse des Depots 






PK Banken 


SWISS FRANCS 

tfBanque Ivorienne de 








DeveJop'm'c fndust. 
(g’teed Ivory Coast) 

23 

1990 

m ^ m 

7+ 

100 

Banque Guczwiller 

7.123+ 

t Repub lie of Artentina 

90 

7990 

— 

6! 

100 

UBS 

- 6.500 

J "Danish Export Fin. Co. 

50 

1986 



si 

100 

Swiss Volksbank 

5.750 

J”1ADB 

100 

1986 

— 

5* 

100 

Credit Suisse 

5.7S0 1 

tOesterrich. Konerbk. 

TOO 

1990 

— 

Si 

991 

SBC 

5.533 

t*‘STokyo Kogyo 

70 

1985 ■ 

— 

Si 

100 

UBS 

5,576 

ZEEB 

100 

1990 

— 

si 

»J 

SBC 

5.533 

STERUNG 
{§Kollmoigen Int. 






Merrill Lynch, S G. 


Fin. NV 

IS 

1995 

15 

8 

100 






Warburg 

8.000 

LUXEMBOUR FRANCS 







+5olvay R nance NV 

500 

1987 

7 

Wi 

1001 

Banque Generaie du 
Luxcm. 

10.697 

GUILDERS 

tWestland-Ucrecht 


7987 

7 

»5 

100 

Pierson Heidring and 

70.250 

Hypochfchfe 

60 





Pierson 

YEN 

TSbn. 

1990 

SB 

8* 

1Q0 

Nomura Securities 

8.5C0 

£§fto-Yokado 

5 bn. 

1990 

8 

73 

100 

Nomura Securities, KIC 

7,433 

■ Nnt vat 4 Final terms. ** Placement, t Floating raw nolo. 0 Minimum. § Convertible. 


ft Registered with U.S. Sccunvcs and Exchange Commission. 

1 Purchase fund. 



Mote- Yields 

are calculated on AiBD basis. 
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of bank ' reserves r from ' the changed _ appeared an the 
money market by The . central monthly report of the , previous 
‘bank,- irivestore had ' concluded . (May 20). FOMC meeting. 


It 


is apparent from the minutes 
that the committee was already 
carefully watching the per- 
formance of the dollar in the 
foreign exchange markers us 
U.S. interest rates declined and 
the trade deficit widened, ft was 
anxious not to add to the pres- 
sures on the U.S. currency by 
easing - abruptly monetary 
policy. 

It is also apparent from the 
May minutes, however, that the 
FOMC was already divided on 
the correct course to follow. 
It may be just as divided now. 

While the market's judgments 
of Fed policy were one import- 
ant factor influencing the price 
of bonds, an equally significant 
one remains the heavy demand 
of borrowers. Some estimates 
suggest that $3bn of planned 
sales of corporate bonds are 
hanging over the market 

While the long-term bond 


market was weak tlie money 
market saw further downward 
pressure of the commercial 
hanks' prime lending rate which 
moved generally to'il j per cent 
and may be headed for 111 per 
cent or lower. 

The banks, however, are 
merely following (not leading) 
money market rales down, 


CREDITS 


BY FRANCIS GHILES 


Appetite for valuable loan assets 


U.S. INTEREST RATES (*-.> 

Week io Week to 
July 11 July 3 

3-mornh Truss. Sill 6 03 7.82 

3-momb CDs 8. CO 8.60 

FediTul lunds weekly av. 8.87 9. 57 

TraJa. 30-year bonds 10.17 10.30 

long-term AAA utility 11 S 11.25 

long-term AA indusl. 11.00 10.88 

Soueca : Salomon Bros, estimates 


FT INTERNATIONAL BOND SERVICE 


THE APPETITE of inter- 
national bankers for loan assets 
of scarcity value or quality was 
amply demonstrated last week. 
To the surprise of many, 
Greece's Public Power Corpora- 
tion was able to mandate Chase 
Manhattan and Nippon Credit 
Bank to raise S125m for eight 
years on a spread of t per cent 
throughout, terms which are a 
little finer than those that 
country's National Bank 
achieved two months ago. 

Meanwhile the S500m loan for 
EDF which boasts the finest 
margins seen in this market for 
many years, a spread of 0.35 per 
cent for the first five years 
rising to 0.45 per cent for the 
last live, is now almost certain 
to be increased to $600m. 


The S?S50ai loan u?r the King- 
dom of Sweden, which carries a 
split spread uf C 3nd ; per cent, 
was signed in Par.*? last Thurs- 
day. The nine lead manager*, 
most of whom had initially 
underwritten SlOOm each were 
able to cut tins figure back to 
s38.7m after two successive sell 
downs. 

Three other borrowers awar- 
ded mandates to banks last 
week lo raise loans on rhe same 
fine terms as a few weeks ago. 
SEGBA, the Argentine elec- 
tricity authority, has awarded 
a joint mandate to Bankers 
Trust and Sumitomo Bank to 
arrange a $120m 10-year loan on 
a split spread of \ and ; per 
cent. A mandate to raise S80m 
for 10 years on a spread of 


•: per cent throughout for 
E Si DAS A. a subsidiary of the 
Spanish INI state holding com- 
pany. has gone to lndosuez. 
Shearson Loeh Rhoades Inter- 
national meanwhile is arrang- 
ing a S50m seven-year loan for 
Ecuador on a margin of J per 
cent. 

With the loan for Eletrobras 
now raised lo 34J0m. other 
Brazilian state borrowers have 
asked some banks to undertake 
soundings with a view to rais- 
ing other loans on identical 
terms to those offered by the 
electricity utility, a maturity of 
eight years, a newly boosted 
margin of 1J ppr cent and a 
management fee of 1 per cent. 

Bank of Tokyo briefly soun- 
ded the market with a view to 


a medium-size loan for Sider- 
bras but these soundings were 
put on ice. Bank of America 
stepped in to assess the market 
for a similar type of deal for 
Telebras. 

Many bankers sighed with 
relief after last week's meeting 
with Poland's Bank Handlowy 
when the go-ahead for a new 
loan was formally given. The 
terms include a margin of It 
per cent with a maturity of 
seven years. 

Yugoslavia is widely expected 
to be the next Eastern Euro- 
pean country to approach not 
only Western banks but also 
governments for an estimated 
$2bn of loans to help finance its 
deteriorating balance of pay- 
ments. 


iare 


-5 'f.-U- 
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.U.S. DOLLAR 

STRAIGHTS \ issued 

Alcoa of Australia 10 89 . 00 . 
Brit. Oxygen F. 10V 90 50 

CECA Grad. Rota 12 86. 100 
CECA 11\ 90 50 

CECA 11V-88 100 

Citicorp O/S Fin. 10 38 300 
Continental Grp.. 9** BE 100 ■ 
Con. Illinois O/S 8V B6 ISO 

Denmaric 11\ 90 100 

Dorns Petroleum 13^ E2 50 

EEC 11 89 ; 7S 

EIB .ny 92 . 80 

EIB 13V 80 100 

Elea po rtf! ruins 1TC* 87 ... 80 

Eksponfinens 9*x 87._.5 - 75 
Elec, de Francs 10 88 126 

Export Dv. Cpn. 9*» M 150 
Export Dv. Cpn. lift 87 100, 
Export Oav.' Cpn. 94 88 150 
Federal Dev. Bk. 12V 85 75 

Rn. Exp. Credit 104 B5 BO 
Finland. Rep. of 94 86 100 
Ford O/S Fin. 124 85... 250 - 
George Weston 134 87 30 

GMAC'94 86 -100 

GMAC 0/5 Fin. 11 84- 100 
GMAC O/S fin. 134 85 1W 
.Goodyear O/S. 124 87 7S 
Hudson's Bey 114 90- - 7S 
IBM Canada' 104 8& ...i 50 
I Cl Rn. Nod. 11 83 ...• 100 . 
McGrow 134 85 .75/ 

Norwest ind. 134.87 .SO . 
Pembroke Capitat34 87 K® 
Feme* 114 88. . 100- 

Quebec, Hydro 114 92 100 
Ray lease Lid. 11V 85...'- 50 
SNCF 124 «S ............ . SB 

Swed. Ex. Crad. 124 ® « 

Sweden 94 84 100- - 

World Bank &V85.-T-. 2» 
World Bank 10V 87..™/ 300 


...Cheng* on. 

Sid -Offer day week Yield 
33 934 ~0V 0 11-23 

9M, 95V ~0V -1 11.62 
98V 994 -OV+0V11J9 
99. 100 -04-0411.69 
1004 1W -04 +04 11-33 
984 994-04 +0410.79 
93 334 +04 +0411.23 

SS4 954 -04 -04 W.38 
100 1004 0 +0411-09 
103% 1044 -04 0 12.80 
964 964 O +0411-48 
984 994 -04 -0411.87 
.1064' 1074 -04 +04 12.46 
1004 1004 -04 -04 11.11 
944 95 0 -0410.60 

964' 904 — 0V;+04 10.65 
97 J974 -04 +04 10.58 
.10641074 -04 . 0 .11.19 
984 97 -04 -04 10 J7 
Wi 1044 -04 +04 11. OB. 
984 99 -04 -H04 10.83 
934 934 -04 -0411.11 
.1004 1004 -04 . 0 . 12.49 
1024 1034 -0V +04 12 M ■ 
324 934 -04 10-88 

984 1004 “04 -04 11-00 
1054 1«V -04 -04 11-63 
99 994 -04 —0412.65 

984 994- 0 +0411.65 
100 1004-04 0 10^3 
1004 1004 -04" +0410.71 
1024 1004 -04 +04 12-63 
.1014 1014 -04 -.04 19-28 
95 854 -04 —04 10.62 

984 9B4.-04 +04.««r 
SB 984 0 +0411-77' 
TOO’, 1014 -CP* +04 11.00 
1MV 1054-04+ 04 10.97 
10341034 0 -04 HAS 
974 974 -04 0 TO.W 
974 ’ 984 -04 -04 10.2B 
S8 984 —04 -04 30-61 


OTHBt srrtAiGaHTS issued 

Beil Canada 104 86 CS 60 

CIBC 134 BSCS 50 

CISC 114 BS CS 60 

Cr. Fancier 104 84 CS 30 
Federal Dev. 114 W CS M 
Fst. Can. inv. 10 84 CS 50. 

GMAC 12 85 CS 50 

R. Bk. Canada 10 86 CS 40 
Tordom Cpn. 134 BS CS 30 
M. Bk. Dnmk. 9 B1 EUA 25 

SOFTE 84 89 EUA 40 

U. Bk.Nrwy. 94 90 EUA 1« 

A (go mane Bk. 64 84 FI 75 
Algernons Bk. 104 87 FI 400 
Ned. Gsaunie 84 84 FI 50 
Ned. Jtfliddbk. V* B4 H 75 

Nnnway 84 84 FI 100 

Philips Lamps 84 84 FI 75 
Air France 11 84 FFr ... '120 

CECA 144 86 FFr 160 

FuRKbm 91 87 FFr 150 

Finland 11 84 FFr 80 

Finland 114 83 FFr ... 70 

Ga< da France 11 84 FFr 150 
IBM France 11 T , 84 FFr 120 


Change on 

Bid Offer day week Yield 
954 964 -04 -04 11.70 
104 1W* 4 +04 +04 12-26 
984 984 0 +04 11.95 

193 .9* 0+1 12.43 

97 • 874 -04 +04 IT. 98 
944 944 +04 +04 11.88 
1984 9BV -04 -04 12.Z7 
944 954 -04 +04 11.23 
1034 1044 0 +04 12-33 
94 954 O 0 9.79 

884 88 0 +04 10.91 

96 99V D 0 9.71 

804 9®4 O -04 9.28 
100 100 1 , +04 +04 10.20 
.1004 1004 +04 +04 8.63 
9&4 904 -OS 0 9J8 

964 974 +04 -04 9.16 
964 97 +04 -04 9J5 
95 s , 96 s , 0 +0412.33 
'1064 1064 0 +04 12-61 

8 S\ 864 +04 +04 12.93 
94V S5S 0 +0V 12359 

924 94 • 0 +04 12.73 
944 964 0 +04 12.53 
974 BBS 0 -0412.61 


BONDTRADE INDEX AND YIELD 
Medium term Long term 
July 11 ... 93.01 9.78 83.18 10.79 

July 4 ... 92.81 9.83 82.96 10.83 

High 'BO . 93.58 (1B/6J 89.19 (2/1) 

Low '80 . . BBJZ (2/4) 71.54 (29/2) 

EUROBOND TURNOVER 
(nominal value in Sm) 

Cedal Euroclear 


U.S. S bonds 

Last week 

1.192.9 

3.796.4 

Previous week ... 

2^53-9 

3,181.3 

Other bonds 

Last wuk 

286.9 

6Z7.3 

Previous week ... 

567.9 

605.5 


Average price ctengas On d ay — flVw w sett O'- 


DEUTSCHE MARK 
STRAIGHTS luted 

A km 9 90 125 

Australia 84 90 .1 .. 250 

■BFCE'74 87 - .100, 

BFCE 84 95 *»■ 

Brazil 8 87 .'..7..'... ISO. : 

CECA 7 91. :: — 150 

'Council of Eur. 74 89 -TOO ;• 
Donmaric 74 86 ......... 100’ 

Denmark 8V 92 - TOO 

EEC 7V 94 — / 2S 

ere 74 as 200. 

Roland Rep. of 8 88 ISO 
Kobe. City of 74 89... ISO 
-Kobe, City .Of 8. 90......... 100 

Mr. Bk, Denmaric 84 BO - 150 



Norway 74 85 '. — 

OKB 7V 89 ; 

Oslo. City of 84 90' 

Sweden 94. 87 

World' Bank 74 91 ... 

WorW Betfc n *> '-!■ 

World Bonk TO 88 .... 
World. Sank. 10 60. . 


ISO 

100 

80 

2L0 

400 

250 

.150 

200 


Average price changes 


. Change on 

Bid Offer day- track .Yield 
1024 1034+04 +1 8.55 

10241034 +04 +04 7-70 
894100 +04 +04 781 
99V TO04 +04 +04 8.15 
334 844 +04 +04 9.14 

- 934 944 -04 +14 7J52 
x *44 964 -04 +04 8.08 

884 994 +04 +04 8,18 
■_ 984 . 994 0 . +04 8.34 

- 964 994 0 +04 8.00 

964. 974 +04 +04 734 
984 994 O 0 -8.14 
H5 854 0 -tp, 734 

.10041004 0 0 7,92 

• SB 1 ,- 1004 T 0 +04 8A8 
894 1004 -04 +04 7^2 
954 964' 0 +04 7.96 
1024 1024 +04 +04 8,35 
7.1074-1074 0 +0»j 8J4 
:.974'9B4 -04 +04 8,05 
. 984 994 -04 +04 8.06 
■'■10841094 0 +14 8.04 
1114 112- +04 +04.8.22 
On day .O on wrak +tP. 



'SWISS FRANC 
STRAIGHTS Issued 

Argentina 54 89 -80 

Bergen, City of A> 4 91... 60" 

Bergen. City of 8 90 .. 50 . 

BNDE S 89 ..7B 

BMW OveTMBS OV 91.-* T°0 
Buhrm'n-Tetterod* 7 90 eo. 
Caisse Net: Tete. 4V 89- 100 

Copenhagen Pi 31 > " W 

Council- of Euf- S 88... 100 - 

' Denmark 54 90 7'.' 80 

EIB 44 91 100 

EIB 44 94 — 100 

Bet. da Franca 44 89.^ 10D 

GZB 44 88 100 

' Hitti 44 91 * . 

Inti-Amor. Dev. 44 89 100 
Int.-Amer. 0«v. 7 90... 60 

Jutland Tele. S4 90 ... ■' §0 ' 

Melsycia S 89 

Neweg 54 90 

NIppon'Tol. a T" a4 89 
Nordic Bank 5 89 
Norgvs Komm. 4.4 91... 

OKB 44 91 

DKB 8 90 — 

Oslo. City of A 9i j- 
Sekisui Fra. Hihfi. B 90 
Shikoku Ef. IV r. 44 89 

World. Bank 4V 89 WO 

Worid Bank 44 89. 1B0 
World Bank 44 91 ™0 


/. Change on 
Bid Offer day week yield 
33 834-1 -14 6.51 

354 98 -04 +04 5^7 
103 1fa4 -04 0 5.58 

86 86V. 7-04 -1 7.11 • 

S3-" 934 : 0. +14 6.05 ‘ 
TOG 1054 -04 -0V 6.28 
944 954 -OV: +94 6.07 
SI . 6T4'. 0 . $. ,SJT 
844 95 -04 +04 '5.74 
100 ' 1004 -04 +04 6J2 
32 824 0 +J*: ,546 

88 - 884 0 +04 WO. 
■-SB- 954 +04 +0^- .SM 
92 -824 ' O -OV 6133 
8* 944 0 -04 4JK. 
S1V 8Z4 -04+04 WS 
1064" 1064 -04 +04 6.10 
1004 1M '0- 04r 6J9 

' -0VMJ4 6^8 


80 

101410ft 

rft o 

8A8 

100 

944 85 

—04+04 

4197 

45 

574 38 

-04+14 

1132 

1® 

93 834 

+ft 0 

5.18 

100 

-92 . 924 

o . +14 

5J31 

100 

1034104 

-ft— ft 

5.49 

100 

904 91 

-04 +04 

5.49 

80 

10241034 

+04 +04 

5.60 

100. 

954 S& 

fi.-rft 

5JS 


36 - 964 0. -04.5-15 
9ZV 9Z4 +04 +04 BAS 
aft 83 -04 -04 5.50 


Averane price changos^. Qn day -04 W week. +04 

Chsnge"cin 

YEN STRAIGHTS leeued Bid Offer.+Uy . week YWd 

-Aunrafle 6.6 » 

Australia 84 88 20 2?V + n* : vS l S"2 

El B 74 89 I. 12 97 38V' 0. : +Wi 8.12 

Flnlsfld 5.6 83 10 .. «4 ° 

Bnland-8 B'ffB - 10 884 8B4 0.0 885 

Awajm. price ohangee... On dag +0V W week 04 lf 


Renault 94 85 FFr 

100 

864 

88 

0 

+ 0413.38 

Sami- Gob a In 94 86 FFr 

130 

854 

884 

0 

+ 04 13.22 

Sotvay et Cie 94 87 FFr 

125 

844 

854 +04 +04 13.15 


20 

1004 1014 +04 +04 13.99 

Citicorp O/S 134 90 t 

50 

9941004 

0 

+04 13.48 

EIB 114 91 £ 

25 

934 

934 

-ft 

-ft 12.62 

fin., for Ind. 124 88 C 

30 

«4 

564 +04 +04 13.23 

Fin. for Ind. .144.88 C 

20 

1024 1034 

-ft 

-04 13 79 

Gen. Elec. Co. 124 89 C 

50 

974 

984 

+ft +1 12.84 

Swed. Ex. Cr. 154 85. £ 

20 

1044 105 

0 

+ 0-* 13.81 

Indonesia 84 91 KD ... 

7 

T93 

934 

0 

0 9.78 


no 

Wft 

93 

0 

0 9-78 

Norges Korn- 74 88 KD 

12 

1934 

934 

0 

-ft 8.55 

Occidental .84 91 KD ... 

7 

1904 

Hft 

0 



SCO 

55 

96 

0 

+ft 10.13 


500 

394 

904 +04 +04 10.06 , 


BOO 

984 

99*4 

0 

+ 04 8.97 

EIB 94 88 LuxFr 

600 

574 

984 

0 

+ft 10.07 

Volvo 87 LuxFr 

500 

9*4 

974 +04 +04 M JO 


FLOATING RATE 
NOTES Spread Bid 

Allied Irish Bk. 5V 87... 04 96 

Bank o< Ireland 54 89.... 404 
Bank of Tokyo 54 89.. 404 
Barclays O/S Inv. S 90 04 
Bergen Bk. A/S 6 89... 404 
Bilbao Int. NV 54 SO ... 04 
Bquo. Indo Suez 5V 89 04 
Citicorp O/S F. 83...... 540 

Citicorp O/S F. 8A 40 

C. ltoh 54 87 04 

Co-operative Bk. B 86... 04 
Cradlansieli 54 91..:.. -5404 

CNT 5>« 88 S04 

GZB 54 89 - 404 

jtigobanfca 8 BB ....a... 04 
Ind. Bank Japan 54 87 04 
Lloyds Eurafin 8 90 C ... 04 

LTCB. Japan 64 86 J 04 

LTCB Japan 5»i 89 04 

,Mf«- Han. O/S 54 94... 104 
Midland Inti. Fin. 5 88 04 
Midland Inti. Fin. 54 92 04 
Nacicnet Fin. P< 86 ... 04 
Nat. West. 54 94......... S«i 

Nippon Credit 86 ... OH 
Nippon Credit 5V 87 ... WFa 
Royal Bk. Scot. 54 94 -S 404 
Soe. C. de Bque- ft SJ 04 
Sogenel 54 89 . ■■_■■■■- &ft 
siandart Chart. S4 90 04 
Sweden 84 91 

Wiliams S Glyn ft 2 * °I 4 
Bq. E d'AIg. 44 89 SF 04 
. . Average price changes . 


Otter C.dtn C.cpn C.yld 
984 2/1 10.44 10.82 
98 984 21/8 11.81 12.02 

S7V 974 25/10 16.56 16.97 
974 984 13/12 9*. 9-81 

974 974 29/8 10 10.27 

984 974 29/11 10-06 10.36 
984 96411/1 34 9.78 

96 994 23/8 10.19 10.26 

88 984 30/7 9.69 9.88 

994 100 18/9 19.44 19.49 
984 98415/11 11-44 11.61 
964 874 14/9 9.44 9.72 

1004 1014 18/10 184 17.97 
98 984 1/B 154 15.62 

904 924 23/ fl 114 12-74 

1004 1004 15/10 184 18.68 

974 974 3/1 154 18.15 

984 98413/12 94 9.77 

384 984 7/12 104 TO -29 
97V 974 31/8 8V 10.13 
994 994 20/12 84 9^4 

984 89 5/1Z10V 1101 

98 BBS 25/7 14.69 14.95 
99V 1004 11/10 184 18.60 

974 974 12/7 14.44 14.81 
874 98V 9/8 144 14.67 

984 38411/7 1ft 19-77 
1004 1004 3/10 20.06 19.96 
971. 98413/7 14.44 14,71 
10041014 6/9 174 17.10 

9ft 974 19/70 784 19-23 

994 100V 14/S 18V 18.52 
91 92 18/12 ft 6.69 

On day 0 on wtmk +0V 


CQNVSmBLE Cnv. Cnv. Chg. 

bSoT date price .BW Offer day Pram 

AGA Afrt'bofaa 74 S9...W/79 1« 1179 120 +1 -733 

>®nomSTo 74 95 . 2^6lE5 111 112 +04-2.97 

Alep Int, Fin. ft 9* » 

- Apache I. Fin. 84 95...12/B021i12 

Aaahi Optical 7 94 11/796^1 

Canon -64^94 S/79 570 

Credit Suisse 4V 93 10/79 1278 

Dare! tne. ft 94 

DftKK 11 30 «%0 ZK 

OynalBCtron. ft 95 8/8012.22 

Enserah Fin. 9V 34 . 

LPC Internatnl. 8 89 -9/1323.^3, 11» 1ft +114 -0 » 
Meidenehe B«. 7 94...12/79 210 104 10ft 1 
Mitsubishi Cp. ft *..10/799103 126 12ft 2.08 
Nippon Seiko 7V 34 ...12^9 fl114 1«4 0 -Z.11 

Nitw Bee. Ind 6 94 -.7/78 735 M 874 ft *.15 

Toshiba Cpn. 7V 94 ...10/79 138 WftlMV +ft 
Union Bk. Swirz. 5 89... 2/801^ ’2, |'2? 

Fujitsu 5 84 DM 7m 47S Iftlft +«* 

Kbnni.gee. 4 84 DM... 4/79 1234 8ft MJ. +ft «.« 

U«y Ca, ft 85 DM. 11/7* 1077 9ft &*• +ft T®- 43 


92 93V -0V 30.73 

117411ft +34 -0.91 
KM 102 0 -2.20 

17ft 1114 +ft 0.80 
KBS 1054 0 -3.56 
974 984 0 1656 
lift lift -ft 8.79 
114 1154 0 0.0S 

121 122 -04 3.18 
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sldlary of daiaSTREAM IntBrnatlonfll). 


•No information available- 
previous day’s price. 

f Oaly one market maker 
. ' supplied a price. 

STRAIGHT BONDS: The yield 
is the yield to redemption of the 
mid-price; the amount issued is 
in millions of currency units ex 
eept for Yen bonds Where it is 
in billions. Change on week = 
Change over price a week earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. Coupon 
shown is minimum. C.dte = Date 
next coupon becomes effective. 
Spread = Margin above six-month 
offered rate <t three-month: 
§ above mean rate) for U.S. 
dollars. C.cpn = The current 
coupon. C.yld = The current yield. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg. day = 
Change on day. Cnv. date = First 
date for conversion into shares. 
Cnv. price = Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prera = Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

The list shows the 200 latest 
international, bonds for which 
an adequate secondary market 
exists. The prices over the past 
week were supplied by: Arab 
Company for Trading Securities 
SAK: Kredietbank NV; Credit 
Commercial de France; Credit 
Lyonnais; Commerzbank AG; 
Deutsche Bank AG; Westdeutsche 
Landcsbank Girozentrale; Banqufi 
Generaie Luxembourg; Basque 
Internationale Luxembourg; 
Xredietbank Luxembourg; 
Algemene Bank Nederland NV; 
Pierson, Heidring and Pierson; 
Credit Suisse/Swiss Credit Bank; 
Union Bank of Switzerland; 
Akroyd and Smithers: Bankers 
Trust International; Bondtrade; 
Credit Commercial, de France 
(Secs.) London; Citicorp Inter- 
national Bank; Daiwa Europe 
NV; Deltec Trading Company; 
Dillon, Read Overseas Corpora- 
tion; EBC; First Chicago; 
Goldman Sachs International 
Corporation; Hambros Bank; IBJ 
International; . Kidder Peabody 
International; Merrill Lynch; 
Morgan* Stanley International: 
Nesbitt Thomson; Orion Bank; 
Salomon Brothers International; 
Samuel Montagu and Co.; Scan- 
dinavian Bank; Strauss Turnbull 
and Co.; Sumitomo Finance Inter- 
national; S. G. Warburg and Co.; 
Wood Gnndy. 

Closing prices on July 11 ; 


All these Debentures 1m c been sold. This announcement appears as a matter of record only. 


<0 


Canadian Imperial Bank of Commerce 

Can. $60,000,000 

11 Vi % Debentures due July 15, 1985 


Issue Price 100 per cent. 
Interest payable annually on 15th July 


Hambros Bank Limited 
Credit Commercial de France 
Dominion Securities Limited 
Kredietbank International Group 
Salomon Brothers International 
S.G. Warburg & Co. Ltd. 


CIBC Limited 

Credit Suisse First Boston Limited 
Dresdner Bank Aktiengesellschaft 
Merrill Lynch International & Co. 

Societe Generaie 
Wood Gundy Limited 


Abu Dhabi Investment Company 
Amyerdani-Rotiadarn Bank N.V. 
Bank of America International 

I-UDi’rd 


Alahli Banl ot Kuwait K S.C. 
Bstch v tlal«!> Siuan MiijIJs 

In .iftjIfS 

Bonk Juliu-. Bjcr Intcrnaiiona] 

J.lO.jicJ 


.Vgcmeif.' B.ttil Ncderlaiuf X. V. A. U. Amc« it Co. 

I .miKil 

BjHiTJ Comnicii ialc lulian.i Bat tea del GottarUo - 


The Ruik oi Bermuda 


BankOul:»illcr, Kurz. Bungcncr 

• iit-.pv-j- < Limited 


j\mcrK.in E’Tvw B.ujfc 

InWlWlliTOjI 1 .(ftp 

Bjncj Noeionale del L jvorc* 
Banl: Leu Inicrnarional 

Umacd 


Bank Mecs &. Hope NV 

Banque Franpuje du Commerce Btfcricur 

Banquc Jmernafionale a luxembdury S.A. 


Banque Aratx Ci imemationa!e d’lnveniii'emcnl (B. A.I.T.1 Banque BruieUcs Lambert S.A. 

Banque Geiirrafe Ju l.awmbmjrg S. A. Banque de ITndoehineet Je Suez 

Banque LouiJ-D.'e>fus BanqueNationule du Paris Banque de NeuflUc, SehlmuberEtT, MaUa. Banque Rothtcliild 


Banque del'LmionBuropeenne Banque Worai> Barclays InlematkmalGmup 


Baring Brothers & Co., 
Bergen Bank 


Bayer Ische LandeJvnk BawriH'he Vereinsbanfc Bell Gnuinlock 

(ji'i>^eriuir tiiirn.rdi.vi-. Leua-J 

Burns Fry Caisse dc* Depots ct Cot isignat ions Coasnow & Co. C'mtrale Rabobank 

limited 

Chri-itiunia Bank og krediikavc Ciiuotp Intcrnaiional Group Compugme Moncgarqttc tie Banque 


Bayer ischc Hypoi hefcra- und Wechael- Bank 

.W.r.-/rxb 

Berliner Handel;- und Frankfurter Buuk 


Chemical Bank Initmaiiorul Group 


Copenhagen Handehbank 


Cjediiamioli-BankvifLi'n 


Credit Atjricflle 

Dilloc . S«d O.C!Vas CorroraUnn 


Coumv Bank 

T mined 

Deutsche Bonk DG Bank 

Vinupdl .til: On.[ 

European. Banking Company Fir'd Chiuigo Robed Fleming k Co. 

lnsilal l.-TBrJ Lm?i 

Goldman Sachs Imernniitmal Corp. Circcnihields Hanthro Pad lie 

lilituw Ban carlo San Paolo di Torino KansallK-Osakc-Pankk: 


Contincuiul JHiiiaij 

Li..n t.1 

Den nor.iket.'n.-Jiib.iuk 
Euromobiliarc S.p.A. 


Kuwait Foreign Trading Con(rttting£ Jni&imem Co. iS. h.K.) 


Cha>e Manhattan 

Loniinl 

(. ommer.+onJ; 

Al iienfirjlk'luil * 

Daiwa Europe PLY. Den Damke Bank 

al IK” I AkufJjl.Ull 

Drc\el Burnham Lamben 

Gefina Inlcrnaiional Giroaemralc und Bank dcr ostcrrcichisdicn Spark-tsscn 

limlial A.urrpt rilicf^i!; 

R. Henriques jr. Bank Kill Samuel & Co. IBJ International 

L-j-jiita ,\kur rf- kib limiird lim««l 

Kidder, Fcabodv InuTnauonal Kieinwori. Benson. Kuhn loeb Lehman Brothers 

Liniied iwutxwi tn~ 

Kuwait IntcnHUonal Imcsuicm Co. s.a.Jf. Kuwait Jmeanwiit Company j.S.A.K.) 


Ktranii Pacific Finance Co. 
Lenta! 

London & Conimental Bankers 

Imnnt 

Mitsui Unance Eur ope 
Ijohuu 

National Commercial Bank 


thienekh ische Linderbank 


Lazord Brothers & Co, 

1 Uhl VC 

MamibiLtuicrs Hanovc: 

. Unta! 

Samuel Montagu &. Co. 

LmtitJ 

Nesbitt, Thont'On 
LMUrJ 

Sal. Oppenhcim jr. it C k. 


iazard Frerec er Ctc 


LeviStjuo. Beanhien Inc. 


McLeod Youu£ Weir International Midland Dohenv 

I im.inl t unilecf 

Morgan Grenfell & Co. Morgan Guarano' l td 

Jiwffll 

Tne Nikko Swurilies Co., (Europe) Lid. Nomura Europe N.V. 


Lloyds Bank liuvriwtiotul 

1 iOhITJ 

Mitsubishi Bank lEuropeiS.A. 


C»rinn Bank 

L.nuiW 


Pierson, Heidring & Pierson N.V. 


Postipanklii 


The Royal Bank of Canada (London) 

limird 

Smith Barney, Harris Upham & Co.' 

lK>Pr«*wd 

Strauss. Turnbull & Co. 


Privatbanken A-'S Richardson Securities of Canada (L'K) 

Ipiuint 

Saudi Imerrj oiioiwl Bank Stand inat-wu Bank 

Al BjiiI At-M^Oi U-Mmu Umotd Linutol 

Sodete Generaie dc Banque S. A. 


N. M. Rothschild & Sonr. 

I imicO 

J. Henry Sthrndrr W Ogg & Co. 

Limited 

' Societe ScquanutMt de Banque 


Moreau Stanley International 


Nordic Bank 

IrtDiinl 

Pit field Mack ay Ross 

limunl 

KothM. Jiild Sank AG 


Svenska Haqddsbonkcn 


Union Bank-of S wilr er land I Securities) 

Unutd 

M. M. Warbuig-Brinclmtann, Winz & Co. 


Veieins- und Wtubanfc 

AkucacnctliJiiU 

Wordley 

I imi- pH 


Swiss Bank Corporal ion ^Overseas) 

tlRWcci 

J. Voniobcl&Co.. 

We>ldeui»he Landesbank 
Girozentrale 


Skanduiasiska Euikilda Banken 
Srurbonkemas Bank' 
Union Bank of Norway Ltd, 
Walwyn Slodpdl Cochran Murray 

Limited 

Yamucbi Intnnational (Europe) 

LUnuJ 

Juli'.JPK? 


1* 


Companies and Markets 


NEW YORK 


19B0 

High Low 


lav* 147 , 

57i« 43i, 

5U« • 4Qi( 
473, . 29 1 < 
Wi 113* 
2U* 1 91* 
257a , 215s 
17 11 >2 

291* • 12i, 
ll! j 1 
273* lflTg 
107 3 ! 8 

45i{ i 19 
463, 343, 

43 i 337j 
28lj ' 19s a 
345 b 2S* 

25* • 17 
lHa 5ij 
403, ' 307* 


ACF industries .. 

AMF 

am inti 

ARA 

ASA 

Avx Corp 

-Abbotts Labs 

Acme Clave 

Adobe Oil & Gas.. 
'Aetna Life ft Gas 
Ahmanaon (H.F.i 
Air Prod St Cham 

Akzona 

Albany ln*J 

Alberto-Culv. 

Albertson's 

, Alcan Aluminium 
At co standard.... 
Alegheny Ludm.. 
Ailed Chemical...' 

Allied Stores. 

Allis-Ghalmera.... 
Alpha Portd - 


.Alcoa 

Amal. Sugar 

>Amax ■ 

Amerada Hess ... 

Am. Airlines 

Am. Brands.. 

Am. Broad cast g. 

Am. Can 

■Am. Cyanamid .. 
Am. Elect. Pwr... 
Am. Express . .. 
'Am. Gen. lnsnce. 
Am. Hoist A Dk .. 
,Am. Home Prod.. 
Am.Hosp.Supply- 
Am. Medical Int. 

Am. Motors 

Am. Nat Rescos- 

,Acn. Petfma. 

Am. Quasar Pet- 

Am. Standard 

Am. Stores 

Am. Tel * Tel- .. 

Amfac 

AMP 

Ampex 

Am star 

Am stead inds-.. 
Anchor Hockg-... 

Anhouser-Bh 

Areata. ■ 

Archw Daniels. . 
Armc* 

Armstrong CK— 

Aaamera Oil 

Asarco 

Ashland Oil 

!Assd D Goods 

Atlantic Rich 

Auto. Data Prg- .. 

Avco 

Avery Inti 

Avnet 

Avon Prods 

■Baker Inti.. .. .. 

Balt. Gas & El 

Bancal Tnst. . 
Bangor Punto. .. 
Bank America-- 
Bank of NY.. 
Bankers Tst. N.Y 

Barry Wri9ht 

Bauschft Lomtt.. 
Baxt Trav Lab.. . 
Beatrice Poods . : 
Beckman Instr.. 

Beker Inds 

Bell A Howell 

Bell Industries.... 

Bendlx.... 

Beneficial - 

Beth Steel 

Big Three inds... 
Black & Decker- 

Block HR 

Blue Bell 

Boeing 

Boise Cascade - 

Borden 

Borg- Warner 

Braniff inti 

Briggs Stratn. .... 
Bristol-Myers .. . 

BP 

Brockway Glass. 

Brown 

Brawn Forman B 

Brown Grp 

Brown St Sharp.. 
BrowngFerris... 
Brunswick 

Sucyrus-Erie 

Burlington Ind- .. 
Burlington Nrhn- 

Burndy 

Burroughs 

CBI Inds 

CBS 

CPC Inti 

Campbell Red L- 
Campbell Soup.. 
Campbell Tag g . 
Canal Randolph. 
Can. Pacific — 
Carlisle Corp .... 

Carnation 

Carp Tech 

Carter Hawley ... 

Caterpillar 

Ceianese Corp ... 

Centex 

.Central A SW 

Central Beya 

Central Tel Util 

Certain-teed 

Cessna Aircraft.. 
Champ HomeBId 

'Champ Inti 

.Champ Sp Plug... 

Charter Co 

Chase Mannhatn 

Chemical NY , 

'Cheese Pond 

Chessie System-' 
Chicago Pneum. 

'Chrysler 

.Chubb 1 

Cincinnati M1I 

Citicorp. 

Cities Service . .. 

City InveBtg 

Clark Equipment 
Clove Cliffs Iron. 

Clorox 

Cluett Peaby 

Coca Cola 

Coca Btl. NY 
Colgate Palm-.... 
Collins Atkman.. 
Colt Inds 


1980 

High Law 

~46 35 

351 1 27 

203? 18ifl 
637* 473, 

13V? Uf 
S27f , 17i- 
423? 303, 

42 17 '8 


Columbia Gas — 
Columbia Pict.~ 
Combi nod int. ... 
Combusto. Eng.. 
Combustn.Equip 
Cmwith Edison.. 

Conun. EnteiiiB.. 

Compugraphic.. 


S.g 
23^, 
J 407, 
i 40 >b 
573, 
24 'a 
1 26‘a 

, 27 

24 r s 
I 481* 
2 li* 
11 
20*1 
3J3? 
301* 
16is 
I 693a 


CIG 

Comp. Solenee- 

Cone Mills. 

Conn Gen ins.. 

Conoco ' 

Conrec 

Cons Edison 

Cons Foods. i 

Cons Freight.— 
Cons Nat Gas— .• 
Consumer Power 
Conti Air Lines... 

Conti Corp ' 

Conti Group 

Conti Illinois 

Conti Telep 

Control Data ....... 


Cooper Inds. 

■Coors Adolph ' 

Copeland J 

Copporweld 

^Coming Glass 

Corroon Black—.; 
Cox Broadcast's- 

Crane — i 

Crocker Net 

Crown Cork- 

Crown Zell... : 

Cummins Eng 
Gurtims-Wrignt— . 

Damon ......... 

Dana 

Dart Inds— —• 

Data Gen 

{Dayton- Hudson 1 

Deere-! 

Delta Air 

• Dan’ nys— • 

.Dentspiy Inti ■ 

■ Detroit Edison-... 

Diamond Inti 

Diamond Shamki 

DIGlorgic 

-Digital Equip 

Dillingham 

Dillon 

i Disney Walt) 

Dome Mines 

.'Donnelley (RR).... 

Dover Corp 

'.'Dow Chemical—.' 

;D 0 W Jonas 

Dravo 

Dresser ! 

'Dr. Pepper 

1 Duke Power....—. 

Dun A Brad. 

Du Pont 

EG* G 


135* Easco 

6 '-? Eastern AiriipBS- 
165, Eastern Gas * F. 
43 is Eastman Xodak- 

SQi, Eaton 

11 >* EchlinMfg 

19>« Eckerd Jack 

1S3, Electronic Data- 
3>g Elect Memories. 

16U -El Paso. 

297; Emerson Elect... 
13 is Emery Air Fpt. — 
23i* Emhart 

24 it Englehard 

25i« Enoerch 

6 i* Envirotech 

25 Esmark... 

225* Ethyl 

16i* Evans Prods. 

26*1 Ex CellO 

523a Exxon 

213, FMC : 

97g Faberge 

3 Fodders 

26 Federal Co 

121* Federal-Mogul... 
1175 Fed. Nat. Mort... 
231* .Fed. Paper Brd - 

5i* Fed- Resources.. 
215* Fed. Dep. Stores. 

2Bij 'Fieldcrest Ml 

6 Vi Firestone 

323* ; 1st Bank System. 
107* list Charter Fin... 

in* 1st Chicago 

32 lg 1st OtyBsnkTsx 

32i» '1st Ini Banc 

21J? 1 st Mississippi— 
247* 1st Nat Boston.. 

4ij 1st Penn 

53* Fisons. 

5*» Fleetwood Ent. ... 

141 * Flexi-Van— 

21 1 4 Florida Pwr A L. 

22U Ford Motor. 

205* Foremost Mek.... 
235c Foster Wheeler.. 

303, Foxboro 

6 i? Franklin Mint 

32 s* Freeport Min) 

25 s* Fruehauf.. ' 

81* 6 AF 

245* GATX , 

2 D'* GK Technologies. 
295* Gamble-.Skogmd 

39 Gannett 

225* Gel co 

114 Gen Am Invert... 

16 Gan Cinema. 

687* Gen Dynamics 

443, Gen Electric 

2 4 Gen Exploration: 

255# Gen Foods. 

3953 Gen Instrument 1 

194 loan Mills...: i 

395 * Gen Motors 

124 Gen Portland ! 

41* [Gen Pub Utilities' 

75 (Gen Reinsce 

264 Gen Signal 

23 jGen Telep Elec ..; 

121* Gen Tire 

23, Gonesco ! 


Genuine Parts.. 
Georgia Pac. ... 

iGeoapurce 

Gerber Prod— 

Getty Oil 

Giddings Lewis 

Gillette 

.Global Marine.. 
Goodrich 1 BF 1 ... 
.Goodyear Tire.. 

Gould 

Grace 

Grainger (WWl . 


Indices 

NEW YORK —DOW JONEB 

July July < July July July . July — 
1 11 10 . 9 8 7 3 * 


• Induslr’ls 891.15 885.32 897.27 897,55 898.2 l : 8W.8V 905.84 ; 7B9.1S 1DB1.70 : 47.25 

. <13f2i . »2l;«l i 1 11(75) . tl/Tifil) 

H me B'ndB 75.15 75.56 73.57 75.87 74.26 74.52 76.61 ; 6J.B7 j — ; — 

1 , ' f25i'6i <28/31 ! 

Transport . 291.52 200.04:291.68 290,52 290.64 3Bb.7r 505.00 -253.89 . 106.89 I 12,23 
, , lB/2i • <277*1 ■ 18/2(80) |5/7/52> 

Utilities 1 14.68 1 14.90 1 16.08 1 15.86 1 15.74,1 15.68 115. B8 , 56.04 I 163.52 19.62 

18/7) ; (27/S) UWM/SB) ! 128/4/42 


TradingVof 

OOO'si 36.426 44,020 52,280 46,109 42,720 47,570' 


A Day's high 895.22 low B80.80 


Ind. dlv. yield % 


Ind. P/E Ratio 


Long Gov. Bond Yield 


N.Y.S.E. ALL COMMON 


July . July ■ July July 

11 10 I 9 ; 8 High . Low Rises. 1 896 > 670 

Falls I 588 1 800 

67.44 66.95 67,46 67.37. 67.77 -55.30 Unchanged 411 , 413 

• 1 j ! 1 IIi 2 j 1 t27>5) New Highs I — ' 65 


High 1 Low 


Issues Traded.. .11,896 1,895 1,885 

Rises. 1 896 ! 578 1 819 

Falls ' 588 1 800 685 


MONTREAL 


Industrial 

Combined 


! 1 13/2; , i27i'5| New Highs ) — 1 65 . 69 

New Lows........' — 1 2 1 2 

i WHO 

1 July July July • July . — — — — i 

11 1 10 ' 9 1 8 [ High { Low 

5B8.72 1 3*7.24' BBS.9S' 'BH2JB1: 428.98 (99/2) 

. 558.70' 357.33; 562.09 361.7fl| I76.ED i29/7j J 296.60 (07/51 


TORONTO Composite) 2115.9; 2114.5. 2141.5, 2145-5' 2IB2.B i29/2i 


Financial Times Monday July W 198& 


WORLD STOCK MARKETS 


1980 

High | Low 

S3* 1 43, 

24 ' 12 

377 a I 27 Tg 
003, ; 141* 
18i« , 14 
317* , 18 
17 / b i 1236 


26J* . 193s 
381* . 205* 
395* 303* 

27;* 181* 

261* 191. 

681, j aga* 
601, ' 46i» 
46S* ; 33 1< 
567* 4QS? 
473* ■ 231* 
7B 5340 
301* 1 221* 
28 1 225* 

563, . 331* 
283, IBS, 
103, , 75* 
715* , Slls 
167* 13), 

56S* | 44i* 


1 Gt Atl. Pae. Te»! 5i? 

,GL Basins Pet— i IH^e 
> Gt.Nthn.Nekoesdl 32 1* 
i GtWeet Ftnanej,: 223, 
'Greyhound — I55e 

.Grumman..— 25i* 

1 (Gulf A Western..,/ 163, 

I , Gulf OH 45 

;Hall IFB )-.,- 251, 

Halliburton — HOi* 
1 1 KammsrmM ppr. 25Vi 

'Hardieman 113* 

'Hanna Mining ; 307* 

Harcourt Brace-i 31a* 
! 'Harnlschfeger.—I 15 4 

1 {Harris Bancp :l 261* 

I Harris Corp J 3BJ, 

iHaraeo ■ 33 

'Hocla Mining ; 357* 

Heinz (HJi.._ 1 42 s, 

1 Heller Inti J 22 

Hercules- ; 18 U 

■Hershey 1 24a* 

■Heublein i 303, 

Hewlett Pkd. t 67 1* 

Hilton Hotels j 32i* 

• Hitachi. [ 491* 

Hobart Corp | 171, 

'Holiday inns , 22s* 

'Holly Sugar 53 

.Homestake ; 66 

{Honeywell 843. 

'Hoover 157s 

: Hoover Unlvl 17?* 

.Hormel Geo ! 143, 

'Hospital Corp ! 381, 

■Household Fin-..; 18i* 

■Houston Inds ; 285* 

{Houston Nt Gas... 45>« 
Houston Oil Mln-1 301* 
Howard Johnsn.. 277* 
(Hudson Bey Mngl 25H 
; Hughes Tool ■ 66i* 

I Humana. 50 1, 

(Hunt (Philip A)-... 117* 

(Husky Oil ; 16 

IHutton <EF)- ...... 33 

iHuyek 16 

;IC Inds 261* 

INA Corp - — 35 

>IU In* — 16i, 

.Ides' Basic Ind...: 22>« 

I Ideai Toy 51, 

|IC< ADR *.... 9 

■imp- Corp- Amor! 237* 

<lNCO : 213, 

llngersoll Rand .... 563, 

[inland Steel J 305, 

.Intel. ( 72i; 

I In ter lake 1 27 

ilnlor North > 31 

(IBM - ' 684, 

lint- Flavours- ; 214s 

•Int. Harvester 30 1; 

lint. Income Prop 10 4 
Int Multifoods... 167* 

Int, Paper ' 381* 

Int- Rectifier 1 28i; 

Int. Tel* Tel 21S* 

Iowa Beef.. i 383* 

•Irving Bank 38 4 

James fFSj— 1 24 

Jeffn-PUot < 28 

Jewel Cos .. ; 30 J* 

.‘Jim Walter. ' 36 

Johns Manville 23 4 
(Johnson Contr—.i 214 
Johnson * Jna. .. 79i; 
iJohnathn Logan. 8Sg 

Uosten* ■ 18 

Joy Mfg- -...-. .4l«a 

■K Mart ; 231* 

'.Xalsar Alumln- . l 20 1? 

'Kaiser Steel 42s* 

tKaneb Services- 273, 

(Kaufman Brd I0? e 

Kay Corp 20 

Kellogg 21 

(Kennecott Cpr... 27S* 

iKennamatal 254 

iKerr-McGee 80 

Kidde - ; 3b 

Kim barley-Clk .... 475* 
'King's Dept. St— : 10s* 
.Knight Rdr. Nws- 24s* 

Koe bring - 234 

■Koppers 243, 

iKratt 46'2 

,‘Kroehler 4 

'Kroger ! 221* 

;LTV 11 

(Lanier Bas. Prod-! 26 
■Lear Slegier. 224, 

,Leaseway Trans.( 26 

'Lenox ; 25*5 

jLevl Strnejes ; 343* 

Levitz Fomtr 1 233, 

. Ubby Owens Fd-' 225* 
Liggett Group- ..: 68 ■, 

Lilly (Eli) SO 

'Lincoln Nat 42 

'Litton Inds 507g 

Lockheed '. 27i< 

•Loews ' 74 

, Lone Star Inds— 303* 
Longs Drug Strs-' 263* 
Louisiana Land... 464 

Louisiana Pac 25>; 

Lowenstein 10 1; 

Lubrizol ' 6051 

Lucky Strs • 164 

‘MCA- 461; 


51; Macke ' 13 

105, MacMillan 134 

304 Macy 45>, 

167*. .Madison Fund. .... 19-4 
271* Mfcrs Hanover...! 325, 

325, Mapco 43 

467* I Marathon Oil > 60S, 

124 Marino Mid 17 

IB I, Marley ■ 243. 

17 Marriott. i 234 

635, Marsh McLenn... 63 4 
123, iMarsbali Field. J 16 

404 (Martin Mtta. 54 m 

1B3* 'Maryland Cup. ...1 244 

191) 'Masco ) 277* 

64 Massey-Fergn -h 64 
121* !Mbss Multi Corp-, 164 

6S* (Mattel , B's 

183* May Dept Strs....; 254 
15i* 'Mayer (Oscar)-..; 17>p 

213, 'Maytag.-;... I 274 

S3, McCulloch Oil ... 124 
22 McDermott iJR) 297* 

364 McDonald's 4B 

257* McDonnell Doug,. 297* 

317* iMcDonough • 43 

21 McGrow Edison. 1 26 j* 

240a McGraw-Hill. 32 4 

7i* McLean Truckg..' 93* 
201* Mead 254 

21 Media Genl 295, 

.554 Medtronic 72 

22 Mellon Natl 28»s 

031* Melville 365* 

IQi* Me mo rex. 144 

&O 4 .Mercantile Sts.... 36 

60S, Merck — - 723, 

32 Meredith 37S 4 

174* Merritt Lynah I 257* 


1980 i 

High I U>w 


297* 'Mesa Petroleum 39S* 

61, MGM B3S 

60S, {Metromedia ; 22^ 

25s* Milton Bradley... 30ja 
463, (Minnesota MM 54U 

50»fl Missouri Pae 821; 

511; Mobil ' 764 

73, .Modern Merohg. 15i; 

7 'Mohaseo „2 ,s 

204 Monarch M/T„.. ' 364 

425# 1 Monsanto— 511* 

351; ‘ MooreMcCmrk ...; 46 

403* 'Morgan UP). ! 47 

413* I Motorola ' 63 

IB iMuneingwear. — • 1*3* 

121* iMurphyiGC) | 144 

251, (Murphy Od i 3*7g 

19 1 Nabisco— 244 

29 INalco Chem J 381* 

11 'Napcolndustriesj 374 

153* Nat. Can 213* 

221; (Nat. Detroit. 27 J* 

171* (Nat. Dlst. Cham.. 2gi; 

17 (Nat. Cvpsum- , 22 s * 

lBlg iNat. Medical End 394 
114 ,NaL Semlcductr-| 271* 
161; I Nat Service Ind..; 187s 
131* 'Nat- Standard-.-.. 16i* 

255* :Nat- Steel ! 295# 

273) iNetomas... • 525* 

lOe# jNCNB 16 

521; NCR 637* 

17s* New England EL. 23 

285, New Eng -Tel. 331; 

133* NY State E AG— 175* 

184 NY Times 241* 

314 Newmont Mining 423, 
104 Nlag. Mohawk... 23s* 

27 1 9 NICORInc 33iJ 

203« Nielsen (AC? A 287* 

331* NL Industries. — 49 4 
174 NLT 334 

211* (Norfolk A Wertd: 354 
304 |Nth. Am. Coal....! 43 
255 4 {Nth. Am- JPhitps.; 293, 
181* |Nthn. State Pwr. 043 4 
65 b (North gate Exp..., 93, 

S7i* {Northrop 445* 

203, In wont Airlldes..., 273, 
181* In wait Ban corp... 2oS, 

263, lNwartlnds ' 30 

73* iNwestn Mutul....; 103, 
223, iNwestd Steel Wj 23 4 
31 (Norton - 1 375* 

XI {Norton Simon — • 141; 
205* [Occidental Pet...; 274 

27s* 'Ogden I 35 

BO lOgllvy Math-.' 243, 

117* jOhio Edison j 145* 

175* rOkla. Nat Gas-— 1 253, 

141; Olin 181; 

8BI* [Omark 393* 

87* Outboard Merine> 114 
IB Overseas Ship... ^ 29s* 
223# {Owens- Corning.., 06 
201* lOwens Illinois-. -1 247* 

194 IPHH Group ’ 273, 

263* !PPG Inds L 324 

103, pabst Brewing... 12 
191, 'Pac- Gas & Elect' 244 

171* 1 pac. Lighting ! 244 

41 pac. Lumber ■ 495# 

11 !Pac. Tfil * Tel- .. : 134 

l3i* Palm Beach 164 

37* 1 pan Am Air 54 

284 ( Pan Hand- Pipe-- 533, 
544 'Parker Drilling— 48 

24 .ParkarHanfn 267# 

194 Peabody Inti ...... 26 

204 'Penney JC 253* 

254 iPennwalt 291* 

34 .Pen nzoll 40 

401* Peoples Gas • 49 4 

20 iPepatce > 264 

364 Perkin- Elmer ' 50 

234 tPetria Stores : 354 

287* ipetrolane 364 

325* Pfizer. 404 

263, phefps Dodge ■ 313* 

13 IPhtla, Elect - 147* 

29 Philip Morris 40 

384 {Phillips Pet- ; 454 

273# -pillsbury 1 353* 

304 Pioneer Corp 465* 

2B4 Pitney-Bowes 374 

19 Ipittaton , 254 

54 'Planning Rsch. .... 6 

197* jpiessey ! 484 

195* I Polaroid 24!# 

294 I Potlatch 343* 

163, (Prentice -Hail 213, 

63>* (Proctor Gamble . 727* 
154 !Pub. 8erv. E & G. 205* 


244 I 174 
404 } 20 
163, 133* 

32 ! 21 

344 I 244 
264 1 184 
73, 44 

244 ' 193, 

131* I 94 
87* • 55* 
5 , 3S, 

804 ' 634 

51 ) 274 

103* ■ 64 

305) 254 

143, : 95* 
714 . 645* 

06 : 20i, 

29 214 

20 124 

375« 23$* 

293, 21 

184 . 11 
484 ' 361* 
187* . 164 
39S* , 08 
395, ' 275* 
05 I 177* 
283* 1 194 
35 22 

93, 67* 

154 114 

314 174 

474 ! 35 
304 j 174 
854 ; 844 
117* 84 

297* 194 

143, 103, 

90 694 

297* 204 

165* 117# 

07 163, 

264 16 4 

054 194 

374 245* 

39S* ' 314 
39 1, ; 277# 
824 ! 35 
724 ! 49 4 
42 1 31 

363, j 25i, 
701, | 48i, 
454 j 30 

84 1 51 ) 

84 ; 44 
407* ; 894 


(Pub. s. Indiana— 

.Pullman 

iPurex 

iPurolator ! 

{Quaker Oat* 

Guar ex 

iQuestor 

RCA 

.Ralston Purine...; 

'Ramada Inns 

.Rank Org ADR. ... 

(Raytheon 

Reading Bate*— . 

Redman Inds 

Reeve* Bros. 

Reich hold Chem. 
.Reliance Group- 

Republic Steel 

Rep of Texas — 
Reach Cottrell.... 

.Resorts Inti A 

Revco (DS) 

(Revere Coppar... 

Revlon I 

Rexnord 

'Reynolds (RJ 1 

'Reynolds MU*.... . 

{Rich- Merrell 

iRlte Aid 

Roadway Exps...! 
Robins (AH).— .... 
'Rochester Gas...i 

[Rockwell Inti 

Rohm A Haas 

Rollins I 

Rolm - 1 

| Roper Corp* ...| 

Rowan 

[Royal Crown 

.Royal Dutch... 

'Rubbermaid 

'Russell stvr ! 

'Ryan Homes 

Ryder System ... 
iSFN Companies..! 
.SPS Technology-: 

.Safeco 

(Safeway Store*...! 
St. Joe Minis. .. .. 
'SL Louis-San F.„. 

Si- Paul Cos 

iSt. Regis Paper... 

Santa Fe Inds 

[Santa Fe lntl i 

-Saul Invest 

•Saxon inds 

.Scherlng Flo . ...I 


[Since Cmpll't'n 


I | (I 1980 

July ; July July l July ' 

11 i 10. ; 9(8! High Low 

AUSTRALIA i ’ : ! ' 

Sydney All Ord. /13M/S9): 91fi.ES' 916.BD 92CJ6 1 aa*.B0. 147.47 /U/7j 7B9.M (9.1) 

Metals A Minis (I9IE/I9/ 57BB. To E8M.99 5374.06 69SB.7T- 6S80.9B H4/2) 4SBI.2G itt/Si 

AUSTRIA .- ' , " 

Credit Aktlen 'Z/1/B?i 1 67.16' 67.1B' 67.00. 97.11' 69.4B (7/n . 6G.BB |75/Bi 


1980 ; . July 

High , Low j stock 11 

94 63* 'Bchlttz Brew J^. 77* 

120 95s« ISchlumberger HSL 

271, 1 lisa ;8GM -■ 267* 

?14 ■ 14 iScott-Paper. _• 184 

12 81* [Scudder Duo V-. 114 

26Ta ; I2a# {Sea Contrs — ... 253s 

411, , 26sb fSaabrd Coart I ' 415, 

563, ; 831; -Seagram 563* 

23 14 {Seated Power. — 227* 

237* 18 ;Sear1e (C DJ._ 219 b 

18 i 15 Soar; Roebuck— 174 

B 43* Seat rain Lns „.i- 65e 

31 i 22i* 'Security Pac ' 287* 

89 ( 511* [Sodca. 844 

3|4 / 275, (Shell Oil- - 363, 

39 29 .StieR Trans 59 

347* - 234 -Sherw/n-Wms— . 303, 

464 : 294 .Signal 377* 

381b . 295* {Signed* ; 371* 

103, ; 74 'Simplicity Patt-! 9 

10s# : €4 (Singer. 8s* 

134 91 * Skyline — 124 

4S4 1 295* Smith lntl- ' 434 

641* 1 45 'Smith Kline 571* 

143* ! 94 iSonortaintf. ! 12 

105* ' 6 .Sony ' 104 

16 1 124 South east Ban kg' 154 

275* 1 205* Sth. Cal. Edisloni 255* 

135* 104 'Southern Co. 13U 

611, • 404 Sthn Nat. Rea-,. 52s* 

385* 1 30 .Sthn N. Eng. Tal.' 355* 

4 54 I 304 Sthn Pacific. : 344 

66 514 Sth Railway i 66 

3Q , 179* Southland- 203* 

29 : 21 :SW Bancsbaros..' 29 

995* 1 417* 'Sperry Corp ' 513* 

184 , 13 Spring Mini I 64 

255* 18 Square D— : 24:# 

397# 284 Squibb 34 

834 23 Std Brand* 324 

255, ■ lg (St'd Brd* Hint..' 255, 

BK* ! 539, iStd OUCTitomia 77 

61 38a* "Std Oil Indiana- 58 1# 

947* 41 ; Std on Ohio. - 494 

ZOS, 133, istanley Wks ....... 174 

215* 19 Stauffer Chem...' I 84 

224 163, Sterling Drug ' 223- 

157* 1 124 (Stevens (JP> 145, 

894 1 18 iStokeiy Van K .... 254 

44 31 ;Sun Co - 394 

224 . 154 (Sunbeam ■ 18 

443, - 36 <Sundrtrand ' 425, 

1734. 1274 Superior OIL 1714 

27), | 18 Super VaL Strs... 253, 

475, ; 354 (TRW - 40 

541; | 261* f-Mt - . 285} 

354 . 241* Tampax- ....... 321# 

481; ; 284 Tandy 481; 

1417* 925, Teledyne. 1417* 

637* 43 Tektronix- 1 57 4 

443, 327* Tenneco 404 

265* 16 Tssora Pot 207* 

40i; 281* Texaco...: j 37 

541* I 41 .Texae Comm. Bk> 64 
709, I 97 Texas Eastern—. 75 
344 l 233, Texas Gas Trn—-. 285* 

107 1 775# Texas lnstrmt*.-j 983, 

49 ! 327* Texas Oil A Gas..' 49 

194 15 Texas Utilities. ' 184 

531* 301* Texasgulf 401* 

29 B* 21 Textron - 267* 

28 s , 20 /Thermo Electro ; 27 

475* 36i* .Thomas Betts 444 

42i; 2BJ* Tidewater. 41 

2S4 IBS 4 Tiger Inti 24i* 

65 584 Time Inc. ■ 495# 

395# 283, .Times Mirror j 34 

677* 45i* Timken. I cSi; 

234 I 133* |Tipperary.._ 191; 

14 •* Si* Tonka I U& 

305# 194 Total Pat 25i E 

22 s ! 18 Trane 22 4 

194 14s# Transamerica. ... 164 

373, 1 291* Trans Union. — 83 

271* : 204 Transway 224 

173, r 10 Trans World 144 

444 1 35 Travelers...— 41s* 

21 ! 164 Trl Continental... 20a* 


! 137* Triton Oil Gan— . 234 
I 30 -20th cent. Fox... 37l : 

1 103, Tyler 123* 

! 13T* !UAI 185* 

■ 107* lUMCInds 121* 

. 105* UNO Resources-. 135* 
I 48 .Unilever NV- 643, 

363, 'Union Camp 423# 

, 36 Union Carbide. 433, 

• 65* 'UnionCommerce 9 

( 451# {Union Oil Cal , S5 

: 34 [Union Pacific ! 447* 

■ 3i# Uniroyal • 3 s : 

; 97* utd Brands ; 134 

{ 254 .Utd Energy Res.. 394 

357# US Fidelity 0 1 433# 

11 [US Filter. ! 18 1* 

257* US Gypsum... 345# 

134 US Home 224 

! Bis ’US Inds 1 Si# 

| 161* .USShoe 213# 

! I6s« :us steel 20s, 

201; US Surgical 344 

. 26 USTobaoco........ 34 

! 184 US Trust 231; 

373, Utd Taehnolgs . 447* 
I 145* Utd Telecomms.. 17s* 

1 413, 'Upjohn.. 657# 

, 183, VF. 241# 

. 211; Varian Assoc*. ... 241# 
; 7 .Vernitron 10 

1 94 Vugima EP 115# 

• 30 <a Vulcan Matris 37 

224 Walker iHmiC.H. 03); 
191; Wallace Murray- 23 1 ; 
28 4 Wal-Mart Store*. 40 

11<# Warnaco 15V 

353* Warner Comms ..- 43'# 

. 17i* Warner- La mbt ... 10Js 
16 Washington Post 165* 

. 367s Waste Mnngt 581; 

j 221* WeisMktfi .. 24 s , 

217* iWetla Fargo 27 

2Bi* !W. Point Peppi.... - - 391; 

| 64 'Western Airlines.! 77# 

. 33ig Wertn. Bancorp--, 314 
87 U Westn. Nth. Arne- • 66 1* 
19>k West) ng house— 244 

! 263, {Westvaoo —I 515, 

> 28 Weyerhaeuser-..'. 353# 

1 29s* iWheelabratr F 4os* 

I 15i* [Wheeling Pitta J 17 4 

I 143, [whirlpool ... ‘ 1B4 

' 18 13 (White Consoltd-! 25 

3J# |White Motor 33, 

! 19 'Whittaker. 23 :* 

.113* (Wickea :. 154 

' 263, 'Williams Co 304 

. 24 'Winn-Dixie Str.... 297a 

l>s Winnebago 24 

19i# 1 Wise Elec Power 25 

2D, IW00I worth 26 

50l; Wrigloy 315* 

61- Wyly ■ 85* 

'. 491, Xerox 67 

: 12 Yellow Frt Sys .. 164, 

. 241* Zapata 36i# 

1 a 4 -Zenith Rad • 114 




AUSTRIA 

1980 ' July 11 Price 

High . Low J % 

336; 336'Credltanrtalt 336 

336 336 Lander bank ; 336 

285. 2 85' Perl moo se r 275 

1 14 lOO.'Sem peril ' 108 

287 230'Steyr Daimler... . 242 

359; 305Veitscher Mag...- 306 


BELGIUM/LUXEMBOURG 

1980 July 11 

High ' Low • 


CANADA 


hong KONG. 


1980 I July 11 . ] 
High i 'Low ? • ■ •; 

17A0 ! 9.2o|cheuggKbn9. — 

2.75| 1 ^4rCoamo Prop. -1 

19 40 1 8.60[0ros* Harbour.. ..1 
7.10- 4.85| Eattn Asia Nav._ i 
137.00; 8S.00 Hang Seng Banfcj 

7 O 61 s.OwHk Electric- j 

80.00 SBjOOlHK- Kowloon Wh. 
14,401 &.24IHK Land_^..: — 

16.60] ijjeojHKSnanghafBk.; 
29,5©i 21.74 WK Tetepftofle—.' 
11.40', 6.70iHutehh»nWpa— J 
20.901 i3_74UardineMath— — ( 
6 30 5. 10] New World Dev— 

6 16' ajas'o'seasTrurtBk— 
13.60' ‘ 7.65) SHK Prop*-.. — 
10,30) 6.9E? swire Pac A—.— 

6_20f 3.47)Wheel’k Mard A-’ 
5,55j 4 JOlWheel'K MaritTo 1 


1980 1 ' 

High : Low 


24 J, 18 
16 I 10 . 
36 > 267* 

41 .28 

381; < SHa 
28 225# 

Sllg ’ 22S* 
203, .. 9sa 


(Abitibl -j 

Agniao Eagle..,—! 
Alcan Alumn...—' 
jAlgoma Steal 

I Asbestos. — 

iBk Montreal.——; 
8k Nova Scotia... 

(Basic Resources. 


173, .Beil Canada— . 

114 .Bow Valley 

36 -BP Canada 

22 IBrascan A .... — - 

7 (Brinco - 

111* B.C. Forest 

17 'Cadillac Fairy... 
163# Camflo Mines..... 
103, 'Can Cement.— 
167* .Can NW Land a.. 


294 ICan Packers 

15 Can Perm Mtg - 
18 (Can Trustee — . 
22 (Can Imp Bank... 

24t# |Cdn Inds- — 

347* ledn Pacific 

18t* [Can. P. Ent 

23t* ;Cdn Tire — 

04 [Cherokee Res.— 


9a.7 70 


110.3 103 


294 ! 153* 
801" 504 

184# i 137* 
30 > 111* 

91* 64 

83, ;• 435 
52 - 356# 

116 ; 60 
885* 537# 


{Chieftain— ..—..1 25k; 

Co ml net) J. 60 

(Cans Bathrt A.— f 14s* 

ICosefce Res i 22 4 

‘Costaln. — ! 94 

DaonDevel 1 84 

(Denison Mines. ..j 44fi# 

Dome Mines. .11144 

iDome Petroleum! 864 


Ajinomoto 


38 ' 22 

311# 23 

37 ; 251; 

19 ! 93b 

124 94 

504 : 424 

963, : 364 
364 ' 227* 
14 ! 111; 

197* • 155* 


Dom Bridge - I 8 I 9 

:Dom Foundries A; 33 1# 
(Dom Stores.—..— 176* 

.Dam tar — 1 246* 

Falcon Nlekaf <1024 

I Genstar ....... i 304 

Gt-West Life [150 

Gulf Can ada . .1 35 

iGulfrtream Rea.. 84 
■Hawk SW. Can....! 18fi* 
.Holilnger Ags. A-i 584 

-Hudson Bay MngJ 294 
•Hudson's Bay | 244 
: do. Oil & Gas-- 364 
{Husky on . 184 

jac_ 1 104 

'I ms sco .[ SO 

(Imp Oil A..— ' 454 

:!neo j 35 

jlndaL— 14 

dnterpr. Pipe Lj 174 


394 274 (Kaiser Res. I 32 

33 < 241; [Mac. BtoedsL— [ 308, 

81; ( 7 (Marks A Spencer 74 

153# 7 .Massey Ferg. 74. 

98 ' 47 I McIntyre Mine*,,' 784 

104 6 iMerland Explor- 94 

284 ■ 15 'Mitel Carp. — : 28 

387* 324 Moore Corp- -— 364 

14~* ! 10 [Mountain Stale..! 104 

18 12 NaLSea Prods A.i 14 

35 22s* Norande Mines— i 267; 
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115' 101.5 Bergens Bank 


| 254 135* 

i 3.00 1.85 

1 4.70 ; 2.60 

I 81 604 

[33-24 
27 . 144 

184 134 

64 . 3.55 


Norcsn Energy- 
Nthn. Telecom .. 
Oakwood Pet.... 

•Omni- 

(Pacific Cooper.. 
Pan Can Petrol.. 

'Patino J 

.Placer Dev 

Power Corp 

QuebaoStrgn— . 


454 . 204 Ranger Oil ’ 

104 71; Reed Stenhs A.— . 

27b* < 28 .Rio Mgom t 

51 { 31 7 S Royal Bonk 

16 124 :Royel Trurtco A..- 

254 1 95# Sceptre Res. j 

66 ; 40 Sang ram — ... 

404 28 Snell can Oil 

325# ' 254 -Steel of Can A— .> 


204 134 

1104 77 
175, 131; 

31 234 

29 204 

144 10 

20 104 

237# 197; 

5.45 3.10 

154 ia 

284 • 224 


Teak B— i 164 

Texaco Canada-] 110 
Thomson News A 174 
Toronto Dom Bk.] 304 
Tranccan Pipe....' 24a* 
.Trans-Mntn Oil Aj. 13a* 
Utd Siscoe Mines' 20 
, WalkerlH rm )C.H .{ 274 

Warrior Rtra, 4.15 

Westcoast Trans.' 14s* 
Weston (Geo) | 254 
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SWITZERLAND 

1380 L 
High : low . 


- Price 

j Fra 


FRANCE 

• 1 

I960 Jflly 11 .Price 

High Low Fra 

2.428 l , 780- Em p runt 44% 1875: 2,381 
8.377 5.680 Emprunt 7% 1973. B.365 

4.391 3,605'CNES? 3,655 

438 328 Afrique Oecid : 571.9 

456 341 Air Liquids ; 426xr 

1.540, 1,161 Aquitaine 1 1257 

124( 07.5. Au Prin tempo..... 110.7 

569 461jBIC 504 

1B3< 147 Banq* Rothschild' 148 

8B5i 525|Bouygues 648 

1.075 SSOiBSN Gorvala. 990 

I .&361 lJ339|CarrQfour- 1^52xr 

4091 325, Club Medlter. 403 

397 328CGE 567 

67&I 427, CSF fThomaon)... 4S2.5 

366, OSOiCie Bancalre 332.6 

455) 3B5,cie Gen Eaux 434 

169.91 143'Cofimeg 163.5 

171.8 157[CCF 167.5 

81.8 SBiCreumt-Loire. 72 £ 

289 229 CFP I 239a) 

42.8 31.4'DNEL I 31.4 

608 602 Dumea ' 800 

384, 316 Ferodo 384 

355.9 267 Gen Occidental-1 353.9 

132 62.5 ImetaJ 99.9 

863 324 Lafarge )253.Bx(i 

729 600 L'Oreal I 679 

1,724 1,205 Legrend 1.710 

72.9 56 Machines Bull....! 56.1 

9,580 7,260 Matra | 8.790 

BS9 713 Mlchelln B. - ! 794 

580, 401|Moet-Hennessy...' 566 

89.9, 75.0 Moulinex : 73.1 

245.5 215[Paribas 244 

115 8S.5;Pechiney ; 106 

521.5 246'pernod Ricard ...| 316.5 

297 2B3IPerner ; 259 

28U: 810;Peugeot-Clt- 210 

270: aoa Poclain 212 

523 256iRadlotach 269 

474' 418 RedOuto I 447 

140- 117:Rhone-Poulenc 136 
275.5; ZSOlRouSsel Uclaf.....[ 262 

139.7. 119;st. Oobain ' 125.8 

1,040 616, Skis Rosslgnol-.. 1 . 681 

298 ■ ZeD'Suax: | 279 

948 588-Talemech Elect.-! 929 

239.3. 185{Thomson -Brandt! 822 


1,890, 1,600 1 Brown Boveri 1,628 

1,875 970iCiba-Gelgy 1,150 

1,000' . 740: do iPart Certs) 885 
0.480 2 055 Credit Suisse.—. 2^10 

8,400' 2,030]Ele«rowatt 2^85 

880'. 730iF(aoher (Geo-V. J. 830 
6B.750]52 ( 000:Hoff-AOChePtCtel68|2SQ 
6,825! 5,100lHoff-Roche If 10.; 6^00 

B.eoal 4,82 5l int erf cod J 5.450 

1.420, l,34fi;Jelmoli. 1 1,340 

1.520] . l,260i Landis A Gyr '-1,430 

3,600! 3,050!Nertle~.. ” 3,435 

2,900; 2,41s;oer-Bnhrle.;-- .4 2^65 

283. 050. Pirelli 1 -273 

4, 2401 S.SSOjsandez (Br). ....... 1 3,^00 

530' 425 Sandoz (Pt Cts)...| 469 

280 230 Schindler (PtCts 

8001 732 Swis&air ...., 

420i 348jSwiss Bank 
6,350 5,000 Swiss Reinsce 
1^751 1,760 SWISS VoiksblC 
3,B00[ 3,170 Union Bonk- 
2,3101 4,990 Winterthur 
14j00|l2 r 700 Zuriohln* 




Pi 






tlndust'ls ... 142-69 131.59 112.96' 132.62 1W.IB, 152.17 134.47 111.03 154.64 3.62 

; • 115/2# <27/7» '01/1/73; ( 50/6/32) 

f Composite 1 17.84; 116.95 117.98 117.84, 1(6.29] 1 17.46. 118.44 98.22 ' IS. 95 4.40 

i .1i/2i : HS.2) ! (11/1/731 (1/8/SS 


June 25 ; Year ago (appro x 


Rises ana Fells 
July 11 July 10 July 9 


FRANCE 

CAC General /24/12i811 : 107.B ! 108-3) 108.0 { 108.1 
Ind Tendance (28/12/79) { 109.4 i 110.51 110.4 : 110.7 

GERMANY ! j ■ • ] 

FAZ-Aktien 61/12/88 . 231.18 251.3l| 231.68' 235.02- 268.88 (28/21 ; 212.76 (28/51 

Commerzbank (Dec. J 353 727,6 , 728 4 72B.4| 752.3 , 749.2 (2S/2) ! Bfi7.fi (27/1) 


HOLLAND 

ANPCBS General <19701 : 84J ' 84.6 84.6 84.3 87.9 (11/2) 74.8 (17/S) 

ANP-CBS Indust. (19791 62.7; 62.9: 63.2] 83.1; BHJZOl/ll 56.2 iZB/5) 


ITALY ■ 

Banca Comm. IUI (1872/ 101.87' IBB.OF 106.42 1 02. DB 107.74 (20/81 . 63.11(2/1) 


JAPAN . 

Dow Average <16/6/48) , 6787.9 67MJ)4;8789.71B7G3.54 6 BO 4. 51 126/4) | 8476.85 (27/3) 

Tokyo New SE.rt/ l/Wj . 489.82, 470^4, 468.80 4S7.31 473J6 fJS/6; : 449.81 001*1 



GERMANY 


1980 

July 11 

Price 

High Low 1 

1 

Dm. 


71 -AEG-Telef 

5A6 {Allianz Vera. j 

153. 3. BASF 

113.7 BAYER. j 

2 15.5 (Bayer- Hypo 

251 .Bayer-Verein i 

IBS BHF-Bank 

280.5; Brown Boveri ....i 

150.4- Commerzbank— ; 

42.2 Conti Gummi 

306.5 Daimler Benz-...: 

220.5- Degussa ' 

132 .Demag 

18S.0 D'scha Babcock.; 

228.5 Deutsche Bank..: 

128.5 DU 

167 Dresdner Bank J 
116 ,Dyck Zement-. ..{ 

191 iGHH 

63.8)Hapag Lloyd ,- 

109.1iHoechst 

21.&iHoeflch 

325 Hoizmann CP)..... 

112 Horten 

13B iKaliundSalz. 

218 jx&ndadt 

168 IKaufhcf 


67.8,- 40 Kloeckner 


SWITZERLAND ! , 

Swiss Bank Co. (31/12/68 802,8 ; SOE-Oj 501,2) 605-7 I 517.9 (11/2) | 284.5 (22/4) 



NEW YORK ACTIVE STOCKS 






Change 



Chang- 

Friday 

Sinks Closing 

on 


Siocke Closing 

on 


traded 

pnee 

day 


traded 

price 

day 

Mobil 

. 756.900 

75h 

+ 2*4 

Guir od 

331. COO 

43 

+ 1 '« 

Lear Petroleum 

. 457.500 

m 

— 

Amer, Cyanamid 

370.200 

31 

+ J . 

U.$. Air 

. 443,900 

I4>* 

+ 

Ailanu'c Rich. ... 

305.900 

48 

+ 1»4 

Louisiana Land.,, 

, 433.500 

46»i 

+P-. 

Mid-SO Utl. ... 

383.200 

13 

- *. 

IBM 

, 424,100 

62* 

+ 1\ 

Brunswick 

267.500 

12 V 

+ V 


WORLD 

Capital Inti. (1/1/70) 


146.2 | I45.fi i i16.l)| 140.0 (9/7) \ 128.6 (27/1) 


Base values of aH indices an* IDO except NYSE Ail Common— 50; Standard 
and Poor* — 10; and Toronto— 1,000; the last named baud on 1975- f Excluding 
bonds. $ 400 Industrial!. § 400 Industrials plus 40 Utilities. 40 Rnsxtfals and 
30 Transports. - c Closed, u Unavailable. 
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CHuige 

Company 

Mar. V 

, on- The 

. . . • 


week 

Banking, Ineuranoe 



end Finance ‘ 



Bank Leumi .le Israel ".- 

-7S7- 

'+-20 

I0B Barrkholdtng 

822, 


Bank Hapoalirr* Br. 

• BSD 

.-V.9I 

- Union' 0k. oF larae) Br. 

- 6B8. 

-+.17 

Un had Mizrahi .Bank 

571 

;-r3 ' 

Hamnch tnauren&e Br. 

688 

- 12- 

General Mort. Bank Br. 

588: 


TefBhot:' Isri.-ML Bk. 

796- 

+ 28 

Lend Oevetopment 



Africa ' Israel Inv. IE10 

255 

.(“ 26 

lerael- Land 'Oevpt.- -Br. 

4« 

+.2S 

Property and Building... 

- = 541 . 

30 

Public Utility 



lareel Electric Cpn. ... 

688- 

- fig 

Investment Companies 



Bank Leumi Invest, ... 

5 65. 

'+’31 

*' Ctal ”• lerael Invent. 


* 53 

Discount Invest. 

ses- • 

-10 

Commercial and 



Industrial 



I Alliance Tire. & Rubber 1414. 

V w 

El co Br. 

476 

■- z 

Aigaman Textile Br. ... 

334 

- -27 

". Ate " Textile ** B "... 

173 

'+ iBS 

I. Amer Ittsehfpr.MiHa 1,070 



Spanish prices, Page 14 


****> o» this pegs W ’■» 
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nd are test traded price*- g P art i ng* 
upended. Xd Ex dt&end. M 
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e Association of International 
ad Dealers (AXBD)eompiteg 
rrent market flotations and v 
ads for Enratitnid lssHes 
ese quotations and yields an 
Wished monthly by the 
modal Times. The 
sociatSba’s prices and yields - 
* coanjdled from quotations 
rained from market-makers -■ 
the last working day ' 
each month. - 
ere Is no single stock 
Skange for Eurobonds In •• 
i usually recognised sense—- 
ondary market trading . . 
^ness is done on the 

ephone between dealers . . 
tiered across the world's 
Jor financial centres. 
n*ershlp<rf the AJBD 
bich was established In 1969) 
uprises over 550 Institutions 
m about 30 countries. 


Eurobonds in June 


BY FRANCIS CHILES 

The month of June witnessed 
the reenactment of a tale oft 
told In the Eurobond markets: 
the first two weeks found the 
dollar sector in splendid shape. 
The volume of new issues was 
! running at a high level, coupons 
[ were being trimmed but, with 
U.S. Interest rates continually 
falling, investors kept on 
buying. 

..However, fierce competition, 
as always, led issuing houses to 
offer conditions to borrowers 
which investors ■ eventually. 


decided were too fine. A slight 
upward movement in UJ5. 
interest rates did the rest. The 
difficulties of selling Eurodollar 
bonds were compounded by the 
indigestion which characterised 
the U.S. domestic bond market. 

By late June, secondary 
market prices were slipping but 
the worse affected were the new 
dollar issues, which often stood 
at discounts of around 5 points 
from their price of issue. Older 
issues however hardly suffered 
at all. 


The exuberance of flhe dollar 
sector had no dampening effect 
on the D-Mark foreign bond 
market. The volume of new 
issues there rose to above 
DM lbn while the German 
Capital Markets Sub Committee 
agreed later in the month on a 
calendar of new issues which 
could well reach DM 1.5bn in 
July. A steady flow of buying 
from abroad continues while 
coupons offered to investors 
have dropped. The gap between 
dollar and D-Mark interest rates 


i 

■ 

s! 

* 


CONTENTS 

GROUP' HEADINGS PAGE GROUP HEADINGS PAGE 


_i • US Dollars— Algeria ■ H 

— Australia . .:II 

?? —Austria II 

-^jelgtam : II 

-T . —Bolivia H 

— BrazH - II 

i 'US Dollars — Canada II 

—Colombia II 

. — Denmark • • II 

—Finland II 

US Dollars— France H 

■—Gabon II 

. —Germany IT 

■ —Greece n 

US Dollars— HongKong n 

—Hungary II 

-Iceland H 

—Iran • n 

US Dollars— -Ireland n 

— Israel' II 

— Italy : n 

• ’ —Jamaica' , " n 

US DoUars — Japan - ' ■. II 

-Korea ,:1I 

—^itEtfeCHbotirs: ■ n . 


— Mexico 
—Netherlands 


H 

II 


US DoUars— New Zealand n 
. — Norway n 

^.P anama U 

— Papua n 

— Philippines n 

—’Portugal n 

US Dollars— Singapore II 

— South Africa II 

— Spain II 

—Sweden n-m 

US Dollars — Switzerland in 
—Venezuela in 

— United Kingdom III 

: — United States . m 

US Dollars— Multinational 
—Supranational UI 

US Dollars— Floating Bate 111 
Austrian DoUars HI 

Bahraini Dinars in 

Austrian SchilBiigs HI 

Canadian Dollars IH-IV 

Eurogtdlders • — IV 

Euro Composite Units . . IV 


GROUP HEADINGS 

PAGE 

Euro Currency Units 

IV 

Euro Units of Account 

IV 

French Francs 

IV 

Hong Kong Dollars 

IV 

Japanese Yen 

IV 

Kuwait Dinars 

rv 

Kroner (Denmark) 

rv 

Kroner (Norway) . 

IV 

Luxembourg Francs 

IV 

Saudi Myals 

IV 

Sterllng/DM 

IV 

Australian Dollar /DM 

IV 

External Sterling Issues 

TV 

- Special Drawing Rights 

rv 

Convertibles — France 

IV 

— HongKong 

IV 

— Japan 

IV 

— Luxembourg 

rv 

— Netherlands 

rv 

Convertibles— Singapore 

IV 

— S. Africa 

IV 

— Sweden 

rv 

— Switzerland 

IV 

— UJL 

rv 

Convertibles — UJS. 
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The table of quotations and 
yields gives the latest rales 
available on 30th June. 
1980. This information is from 
reports from official and other 
sources which the Association 
of International Bond Dealers 
considers to be reliable, but 
adequate means of checking 
its accuracy arc not available 
and the Association does not 
guarantee that the Informa- 
tion it contains is accurate or 
complete. 

All rates quoted are for 
indication purposes only and 
are not based on. nor are 
they intended to be used as 
a basis for, particular trans- 
actions. In quoting the rates 
tbc Association does not 
undertake that its members 
will take in all the listed 
Eurobonds and the Associa- 
tion. its members and the 
Financial Times Limited do 
not accept any responsibility 
for errors in the table. 



narrowed -.•or.'udcr^fily. at one 
point in the middle of the 
month Dollar deposit rates 
actually dropped below D-Mark 
cues for the first time in a 
decade. 

Last month witnessed the 
long awaited appearance of the 
World Bank in the dollar sector 
of tbe Eurobond market. Until 
then this prime borrower had 
limited its fund raising to the 
Swiss Franc and D-Mark sectors. 
The success of the first S300m 
issue was so great that it led the 
borrower to issue another $200m 
bond a week later. Both issues 
were manased by Parihas. some- 
thing which was not to the 
liking of some investment bank- 
ing houses. 

The addition 1 of this new 
borrower was yet another 
pointer to the widening net of 
borrowers attracted to what the 
World Bank's treasurer had 
until recently regarded as a 
“ market of intermediaries who 
over time worked out their 
inventories." 

Another coup pulled off by 
the Eurobond market against its 
U.S. counterpart in the first 
week of June was the decision 
by the EIB to freeze a Yankee 
bond issue it was planning in 
New York and let CSFB launoh 
a Eurobond issue on finer terms. 
This move highlighted the 
advantage the Eurobond market 
has over its U.S. counterpart in 
that it can move very fast. 


especially when interest rates 
are moving down. It can thus 

anticipate " tbe yield at which 
investors will buy paper 
whereas Yankee issues tend to 

be priced at the current going 

rate. 

As issue after issue rolled off 
the presses, all seemed to be 
for the best in the best of 
worlds. The size of many 
individual offerings was 
increased, the coupon cut while 
seasoned issues posted daily 
gains in the secondary market. 

Trading conditions were the 
best for a long time and many 
dealers all but forgot the dark 
winter months when the market 
had come to a virtual standstill 
after record price falls. 

The third week in June how- 
ever pointed to the resistance 
many investors were putting up 
when it came to buying paper 
yielding less than 10 per cent. 
That week witnessed, on Tues- 
day 17, the launch of six dollar 
issues in 24 hours. Some of 
these boasted coupons below 10 
per cent ar.d. together with the 
volume of paper on offer, 
quickly resulted in a degree of 
indigestion. This malady was 
made worse by the fact that a 
number of these deals were 
“ bought " by the lead managers 
who were thus precluded from 
altering the terms during the 
offering period. 

The slight rise in U.S. 
interest rates the following 


week resulted in most new 
issues starting to trade at heavy 
discounts. Various methods 
were used by lead managers to 
launch their issues into a 
troubled market Merrill Lynch 
and Den Norske Credit bank 
gave their full allotment to the 
underwriters in the issue they 
were managing for Eksport- 
finans while CSFB cbose to give 
those underwriting the Export 
Development Corporation which 
it was bringing to the market at 
the same time about one third 
of the volume of. bonds which 
they had initially underwritten. 

The difference in perform- 
ance was thus partly cosmetic: 
Eksportfinans started trading at 
a much lower level than EDC. 
The virtues of the two methods 
are still the subject of debate. 

How long the market will take 
to digest the latest batch of 
bonds in Obe dollar sector is 
hard to say: part of the answer 
lies in the movement of U.S. 
dollar rates in July. But in 
contrast to last year, there is 
no inverse yield curve today and 
short-term dollar rates are not 
inexorably moving up. 

In the Deutsche Mark and 
Swiss Franc sectors, a steady 
flow of new issues has been 
accommodated while coupons 
have been falling gently all 
along. D-Mark bonds have been 
in greater demand than earlier 
in the spring; with inflation in 
West Germany expected to be 


contained at 5 per cent, half the 
expected level in the U.S., some 
investors are asking whether 
the historically low yield differ- 
ential of just 200 basis points 
between U.S. Government bonds ( 
and prime grade D-Mark issues | 
reflects the reality of the 
situation. 

The average yield offered nn 
D-Mark foreign bonds dropped ' 
by about i per cent during the ; 
month to S per cent. New 
Zealand was able to offer paper 
with a coupon of 71 per cent at 
the tail end of June, the lowest 
coupon offered on such paper in 
six months. 

The first sterling denominated 
Japanese convertible was 
launched through Morgan Gren- 
fell for the Daiei, the Japanese 
retail trading group. Trading 
was thin when the bond reached 
the secondary market, maybe a 
reflection that the paper was 
solidly placed with British 
institutions, in Loudon. Early 
this month. Koll morgen Corpor- » 
ation issued another post < 
exchange control novelty, a 
Eurosterling bond convertible 
into U.S. dollar shares for Koll- ■ 
morgen Corporation. 

This issue underlines the 
Increasingly international 
flavour of the London capital 
market and the pioneer role 
whirti Morgan Grenfell, the lead 
manager, continues to play in 
seeking new forms of raising 
capital in the Eurobond market. 


COMPILED FOR THE ASSOCIATION OF INTERNATIONAL BOND 

DEALERS BY INTERBOND SERVICES LTD. * tfotaSTREAM International 
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Creditanstalt-Market Makers in 
Austrian Schilling Bonds and 



Selected Austrian Sdi'ifting Bonds* 


Maturity up to 5 years 
8 % Osterrelch 1973/1 1 1/B/82 
8 'A% Osterreich1975/S/83 
8 Y 2 % Innsbruck 1974/8/82 
8V4% Wien1974/B/84 


Middle 
Market pr 
(24.6.80) . 

101.00 ’ 
10025 
100.00 
99.00 


Yield to Current Redemption 

average Yield (MD: Mandatory Drawings by lot 




:J -V 

•! 

. 

p*i 

:-fe 

. .■ 1 


life 


. PF: Purchase Fund 

’ v ; 



SF: Sinking Fund) 


8.95 

7.92 

20.11 24-82 atl 02.0 to1023 

MD 1 /• 

8.87 

8.47 

5. 326-83 atl 00.0 tolOI .0 

MD 

8.80 

8.50 

19.11.75-82 atl 00-5 

MD 

8.97 

8.59 

2. 725-84 

MD ■ : 


100.75 

. 9.02 

8.44 

20. 2.81-86 atl 01 Jtol 04.0 

MD 

■ '96.75 

8.97 

827 

15. 9.82-86 

MD 

9425 

900 

822 

1. 9.86 


99.50 

9.08 

9.04 

24. 6.89-92 

MD 

97.50 

8.99 

821 

29. 7 JO-85 

MD 

10275 

9.00 

925 

20. 5.88 . 


96 JO ... 

9.03 

829 

4.10.82-86 

MD 

97.50 

8.80 

8.21 

24.1173-87 

MD 

96 JO 

9.00 

829 

15.11.82 -86 

MD 

10025 

8.87 

8.48 

11 .11 7685 atl 01 .0 tol 01 J 

MD 

9350 

9.03 - 

8.56 

1. 2.90 . 

PF 


Maturity over 5 years 

8V5 % Osterreich 1976/5/86 

8 % Osterreich 1 977/11/B/&6 
■ 7% 96 6steireich,197?/IV/C/86 

9 96 Osterreich 198082/8 

8 % AFlbergStrafienfcunneI1977/B/85 

916% Tauemairtobabn 1980-88/1 
8. % Energie1977/S/U/B/86 V 
8 % Steyr-Daim ler-Puch 1 972/87 

. ■ ohne Opt 

8 % VOEST-Afpme 1977/B/86 
8 VS % CA-BV 1975/H/B/85 

8 % World Bank 198080 ~~ - — . — - 

* Interest is payable Without deduction hr or on account of Austrian taxes. 

Selected International Bonds of Awfrian Issuers 
USS . 

5 % % Alpine Montan 1965/85 
- 6% % Austrian Electricity 1966/86 
SM % Austrian Electricity 1 967/82 

6 % Republic of Austria 1964/84 

% Republic of Austria 1967/82 - 
8% % Republic of Austria 1976/90. 

8V4 % Tauemautobahn 1977/87 

Ssterreich 1 978/90 

6y4%VOEST1977/89 p 
•7 % Tauemkraftwerke 1968/83 . 

For current prices and further information please contact: 

Code for Reuter Monitor Securifis Program; CA DA,CA DB •> 
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is noDUBo-naoBB (ta n a n n o 


>97? sgoc Txr n'Mczsm 
100.00 9.00 15/ 8/1982 


93 VtM 9M 


cs tnLLus-iPcorrm 
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XT.9 

JO 


so 


1979* Mcwmrc nswattc 

90JO 9.879 1/ 8/1934 

ns noLtus-AOsruLu 


01 1/i 12.74 VUrt 10 


20 

20.0 


so 
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TO 
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1987 iDSTEAJ.IA.COWWFV'EAL'rU 
97.50 5.00 1/ */190J £ 

19 bit 1ZTST BALIA, caHMD HU EALTE . 

SflJM I.:j b 1/IO/liM s 

1481 ASET8ALTA.ca»M»EAL«8 
97.00 5.50 N 7/1981 S 

1961 AUSTRAL IA, QPQttKVCALfH ’ 
98.25 5-50 19.' 1/J9B2 S 

19£2 ACSTSAI.LMXPW055JLAI.TH 
97.50 . 5.50 U 7/1962 S 


89 S/S 9.37' 5.66 
19.21 

98 1/8 13.98 5.42 
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100-00 
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1977 
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8.75 15/U/l 9W 
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3/4 12.71 » J2 
13.95 

1/S 4.48 8. Off 


94 5/8 10.85 5.90 
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9-W 1/ 7/1983 

mi crrrasEAs ml 

9.00 15/ 8/1987 
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13.76 10.84 
13.78 
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. art 11.37 10.64 
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1/8 10.26 M4 

10.29 
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50 
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1962 AUSTRALIA. CCWnWEAT-TK 
99.00 5-50 1/10/1982 1 


92 i/8 11.15 
I6.A0 

6.06 
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4-8 

1961 

99.00 
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6.00 31/ 1/1984 
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94 3/4 7.83 
9.00 

6.43 
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14.79 
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98.50 
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94 7ft 10-33 
LL-59 

7.24 

25 
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6.Z3 

30 

1977 

£00.00 
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92 W 10.69 
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S^TO “**»?» 15/ 6/1983 
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100.00 8.375 15/11/1986 
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59.75 9.70 IS/ 7/2004 8 
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100.30 5.25 I / 7/1954 
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100.00 9.75 15/ 5/1989 
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7.8 
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100.00 9.135 1/ 9/2002 S , 
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100.50 9.29 If b/1990 

1979 HDJFW53JLAHS?, KOTIKS OS 91 1/8 12-29 1M7 
99.50 ID-00 15/ 5/1994 - 

1976 30H«lS3IEAS9,7l39rtC3 & 88 7/8 11.73 11.57 

100.00 10.00 1/ fi/ITOl s 

1975 »«™ wwim 
99.50 9.75 1/21/1990 

3978 5014 SCOTIA KCS 

59.00 9-425 li 6/2038 S 

1979 m SCOTIA M. 29 
99.50 9.75 15/ 5/1989 
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■98 3/4 13.35 9.87 
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S5 3/4 11.63 11.54 
11.73 

12.02 10.48 
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98.50 5.M U 5/1965 S 
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99-75 5-75 1/11/ MBS 8 
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100.00 8. U 1/ 6/1*81 E 

1976 AUSTRALIA, amWV&ALZH 

100.00 6.15 lj 10)1903 

1977 A0ST«ALTA,CP!9«nB.T«.TH 

100.00 8.25 1/12/1984 S 

1977 AUSTRALIA iCXPCmWEALTH 

100.00 6. IS 1/ 9/1992 

1978 ACSTULU.COHHOinULTa 

100.00 8.45 1/ 6/1983 3 

1976 AUSTRALIA, COCnWEALIK 
IDO. 00 8.50 1/10/1986 

1975 abshalia.cqmwbvzaltb ■ 

100.00 8.75 IS/ 6/1983 S 

1976 ADSISALIA.QJHMWBEALTK- 

99.63 8.75 1/ 6/19B6 E 

1976 AUSTRAL lA.CCHKDBJEALTE 
99.50 3.75 1/ 10/1991 

1977 1 AUSTRALIA, GTOOHREaLTB 
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98 5/8 10.06 8-54 
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1365 JLTIK H 
97-00 9.75 
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96.50 6-73 

1977 OSnUQSXGKE S3BTICVLL8AHK 
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9-00 15/ 7/1982 

DB STUB. 
15/ 6/1S85 


86 5/8 
88 3/4 
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1014)0 8-73 If If MK 

1978 5AflCATCBnQ9.n091*CE 07 

109.00 9.35- 15/ A/£006 S 

1976 3&GM& 

300.00 9.00 15/ 2/1983 - 

1375 TUlOJCVULcm V 

100.00 6. IS 30/ 9/1981 ■ 

1976 ^mCODVEBfCCC^ OP 

100. M 6.73 »/ 9/1988 . 
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99-50 13.50 1/ 6/1987 
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100-30 .. H-25 15/3/1987 
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1977 rastwarmaT 
100.00 8.S5. 13 / you 
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93.00 9.T5 l/ S/l-Hg . 
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99. DO 9.3f .15/,1/I9*1 
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98.00, 8,75. . 1/ 2/1988' * 
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97 5/8 
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100.00 9.73 1/ 9/1984 
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100-00 12.75 U/ 5/198T 

1580* Bimc BimhHIfliT COUP 
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97 3/6 10.54104H 
105 5/8 114(1 13.07 
212 5/8 10.78 124)2 


94 3/8 10-34 

8.74 
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100. M 7-50 1/10/1982 

94 1ft 10.53 
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100.00 12.a 15/ 5/1985 
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100.00 £.00 1/10/1961 e 
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IUQ 
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50 

50.0 

20 

19-0 
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96.90 10.00 1/ 6/1981 

1977 GBECI LAX35 PAPER CO 
100.00 8.75 2/ 3/1904 

93 1/8 11-25 U.74 
LI- 33 

» 7ft 11.93 9.63 
12.42 

92 7/B 10.07 

9.15 

75 

7S.D 

1973 HAS ISA S.V- - VO 

un-ro 4-50 H Him 

63 2/4 7.3* 
B-3£» 

5*41 

TO 

=2*5 

1976 BBS OH 0 

100.50 9.50 1/ 7/1986 

90 1/2 U-30 10.50 
U.S6 

56 3/4 10-30' 

9.25- 

73- 

7JJJ 

1973 KAFKA B.T. . , , 30 

100-00 4.50 V 7/1988 

71 3/4 9.74 
11-63 

6*27 

50 

50.0 

1979 HDDSOfl’S SAZ , 

101-00 10-00 15/ 2/1994 

91 1/4 11.27 10.36 
11-53 

93 1/4 30.56 

9*60 

40- ■ 

1977 HArTBA l.V- P 

»!» “m 15/ 9/W84 

89 1/2 tun 

8-80 

75 

1980* nUKSOTB HAT 

101-00 11-50 15/ 6/1990 

SS 1/2 11.7$ U-68 

89 3/4 10.32 
10.86 

9.75 

40 

IM 

1977 KAFKA 8.7. . : 

99.00 8*00 It 9/1987 

as 1/2 mi? 

11.90 

9*36 

50 

USD* ™ «ct«h» 

100.00 10.50 1/ 7/1985 

99 7/6 U-53 U.51 

87 1/4 U.76 10-43 
11.24 

» 

1976 £00 IUX US CRD IX ZB) » 
100*50 8.25 li/U/1981 

97 1/4 10-36 

8*43 

=50 

S50.0 

1979* ZKPE0AL OIL OBJ 

99.81 9.73 13/ 9/7009 Z 

91 5ft 10-97 10.92 
1U06 


73 

125 

IDO 

25D 

150. 

75 

200 

200 

250 

300 

an 


75 

75.0 


1979 AUETaALIA.COSUKEJLTH 

99-BJ 9.125 1/ 6/1993 S 


75 

71.3 

25 

17.0 

25 


60 


M 

12.5 

AO 

38.2 

10 


a 


3D 

=4.0 

a 


42 


1976 AUSTRALIA, COIHO WEALTH 

96.50 9.1S -1/ 6/1996 G 

19)5 94PUA TO CU IKEA. GOVT 09 
99.00 9.50 15/ 1/1983 

1977 ALCAIC AUSTRALIA 

100.50 B. 50 15/ i/1989 

1979 ALSU 05 AUSTRALIA 
100.00 10.00 15/ 6/ [999 

1974 AUSTRALIA! ISO DEVT CORF 
100.00 10.15 1/11/1981 

1977 AU3T7AL1A7 HI' A SHaT'C 
100.00 9.” 15/ 6/1991 

1977 AUSTRALIA!) RESOURCES 
100.50 8.15 1 ' 17/1952 

1973 AUGTPAL1AS EESOUXIXf 

99.50 9.15 1/ 8/1980 

1475 AUSTRAL IA5 BES'TuECHF 

100.90 9.50 1/ 3/19 S3 

]4?9* JD8IRAMAB RESOD CES- 
99.SC. 9.435 1/ A/ 1984 

1976 AIKTEALLUJ SHIP CCHH ? 


88 3/4 10.72 10-40 
11.24 

92 10.52 U.1S 

10-80 

90 10.69 UrtO 

11.12 

97 7/8 IO-40 9.71 

10.68 

87 5/8 10.73 9.70 


IS 


1977 squat nsascE 
100.00 7.75 1/ 3/1984 

US 0OUAR5UWLIVIA. 


86 


12.72 9.01 50 


1977 TSCO 
100.00 8.2S 


15 


197T BOLIVIA JEPUH.IE OF L 
UO.OO 10-75 15/ 4/1982 8 

ne WKLARS-aaizn. 


180 

13.42 11,85. 45 
35 


15/12/1984 

1977 BED 

100-00 9. BO 15/12/1992 

1976 I3B CASADXBS : 


100.00 9.00 « 


93 1/6 11.3 10.72 


35 

19.9 

85 


1972 XSAZIL.SEFIIBLTC Of 
99.50 8. a 1/12/1987 


98 5/6 11.2- 10-39 
11.90 

S? 5/8 11.17 10-56 
11.56 

11.16 £.78 


94 


99 5/8 13.34 9.78 


1977 asAzu-REsms; or 
100-00 9.00 1/ 8/ [982 

19)6 BUm. REPUBLIC OF 
99.00 9.3 If 1/19B4 


82 1/2 12.21 10.25- 
14.71 

96 3/4 11.06 9.52 


96 5/8 10.98 9.83 
11-08 


19)6 BRA2TL. REPUBLIC OF 
100.00 10.00 - 15/ 5/1966 9 

1977 MEJCO 5AC 00 DPS SET ECDH 
S9.TO 9.35 1/ 7/1984 

1977 IZOBT-SEEnCOS DK BL8T 

luo.oo 9.0a l/io/igaz 

DS BOUARS-CASAnA 


86 7/8 14-a 10.65 
97 7/3 10.76 10-48 
86 3/4 13.77 10.66 
92 1/2 1£.99 3.73 


SO 

45.7 
SO 

46.7 
125 


1978 18E rJMPTAF TUUflCE 
100.00 9 JO 1/ 5/1986 

1977 TgCHnlAS i 


90 5/8 10.99 9-I0 
84 3/8 UJ6 10-67 
9i.tni2.fB 9-52 
SO 7/6 11.73 W.45 


saj) 

S3 


50 

30 


1975 QBUIO EURO 
99.50 9.00 15/ 9/1580 

iWWBT ft M?Biq 

99.50 9.00 2/ 1/&83 

1975 <gKXUIO.PB0fZaC3 or 
100.00 R-a 15/ 6/1982 8 
1979 OSZKRTO, {8070X3 09 
100.00 8.40 15,11/1985 S 

1977 4&TART0 JR07I5CE OF 

100.00 8.75 5/ 1/2028- S 

IS 73 O5T6ICO.7R09T3CE 0? 

99.50 9-125 15/ 6 / 2005 8 

1970 e5TAKX0.1£9V3CX OF 
100.00 9-25 3/ 9/2000 G 

1975 O5HEO.BH07HCE OF 
99.50 9.S L5/Ii/:005 s 

197a asimo.fiavxRCE or 

100. 00 9-375 1/ 6/2008 8 

1978 OBZ6EIO.PR0TISEE OP 

99.00 9-S75 30/11/2028 B 

1979 Q5B2IO,80T13SE OF 

93.U 9.75 1/ 3/1009 8 

1979* (S2ABZ0.R3aTXTCE 0? 

99.50 9 4)75 26/ 9/2663 8 

1975 OERArCARbSmC 

98.50 9.50 15/ 3/1STO 

lore PBSL.ICSICTPAT.'T* OP 

100.00 8-875 1/12/ 1596 S 

1976 TOSS 

100.00 9.50 15/12/1966 

1975 pnerSAH LSI 
10B.ro 10.00 15/ 1/Z9S2 


91 3/4 10-74 9-26 
S&3/4 3M60 9-37 
99 1/B134B 9.08 
■97 KU37 94» 
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93 1/8 KL4B 9.2= 
82 1/8 1X4B 10-34 
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87 3/8 11-09 10.87 
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=5 

6.7 


30 
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a 
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30 
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100-00 9.00 1/ 3/L9j2 

197a tfflRHARC.smtKK OF 
99-15 9.2S . 1/11/1985 
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96 1/8 6.69 5JS 15 
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HlA 8.22 S.S 30 
9.53 15 J 
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1971 OTlEAftB Mg Bf W4B0 

98.00 

1976 

100.00 ■ S.Z9 1/ 4/1989 
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99.00 
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98.50 8.79 . 1/12/1186 
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100.00 9.00 1 /Ll/1983 

nw.TWPoaa 
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11.32 tn 
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90t/2-lCW^C» 
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5*3 

99.25 

5-7? 

30/ 6/1984 


11.05 

5.1- 

15 

1971 
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9.40 

9.01 »- 

9*1 . 

90.50 

8.75 

1/ 4/1986 

9.79 

7*0 

10 

1977 

CO-OP HHHARE 

91 1/2 Il.ZO' 

9.43 75 
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100.00 

6- (23 

15/10/1984 
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15 

19(3 
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95 Hi 
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6J) 

99.50 

6.00 
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a 
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99.00 6-50 15/ 4/1987 


90 5/8 8.36 7.17 3IT 
9.55 34.0 


S3 1/4 U.U 10453 
32.09 

88 10 -S9 104S9 




1969 COPESWa*B,CITr or 

8.00 15 f 9/3384 


15 

8 J 


97.73 

1970 COPSffiJCW.CTTT OT 


97 5/8 8.68. 8U19- a 
. 9.14 36.S 


3975 IK IBJVCB 

99.50 9.50 ’ 18/ 2/1982 

- 1967 - 4HKE. CZtROOJ , / 

99-50 64)5 15/3/190 

1974 R1F4UE. 

99.2? . *■«? 15/3/190 

1976- 

100.00 8.7J 

1976 JJ.C-S.. 

100.00 - 8-95 

1975- iB'jrj.8. 

100.00 .9.00 

197*'B 

99.75 ' 9-09 


98 1/2 10.47-444.. 

■ 10.97 ■. V$ 

re Vtan 

... 144)3 .• .• 

*8 3/8 ia.7*: -iMa-. 


15/3/1983 

u/.r/assrs 

*6/3/1982 


SS 7/B 10.58 
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£9 1/2 1149 IBM. 
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15 

U4 
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UO 

50 


15 

15.0 

75 
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8.00 


30 

30.0 

a 
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a 

13.0 
25 

18.0 
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40.0 

a 


99.50 

8.25 

1/ 9/1983 




1977 

BROKEN HUi 730PS 

88 1/2 11.23 

9.04 

TOO 

09.50 

3.00 

1/ 5)1965 




1977 

B20BS Em. PROPS 

£3 3/8 11,33 

9.90 

400 

99.00 

8.25 

1/ */l989 

11.78 



!975 

EBOKEH HIL P13PS 

99 7/8 10.89 

9.61 
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100.00 

9.50 
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197S 

BBOC27I HILL FEOPS 

93 3/4 11.06 U. 67 

50 

98.50 

10.00 

1/ 5/1990 

11.54 


6S.Q 

19)0 

C09ALCD CIV TUT OPE 

93 1/2 11.1? KL£S 

' 30 

98.50 

9. SO 

1/11/ 1985 

12.17 
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20 
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10.00 
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11.35 


18.2 
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99-75 
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a 
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35 
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U 
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197* OOMJUX0 15? EDBiQPE 
100.00 10.25 13/ 7/1991 

1975 C5E L KITED 

100.00 9.50 15/ 7/1960 

1976 HAMEKSLET BOLD Iff. 

100-00 8. SO 1/ 1/1984- 

1976 MORS-Pr 3DU1ISCS 
100.00 9.50 :/ 1/1992 

19)2 HAMERSLGT IRON fUJ 

100.00 8.00 15/11/1987 

1971 8ASB&SLTI laoil TTS 

99.50 9.00 1/ 5/1986 

19a HASRs.Br zum ns 

97.00 9.50 U 9/1985 

1973 HUfERS.Pr BOJJ FIS 

100.00 10.00 1/ 6/1982 

1972 E nASTfADSTf PROPERTIES 

99.75 7.15 15/ 9/1984 

1976 EMARTTACSDaD 
99.50 9.00 1/10/1986 


93 5/8 11. a 10.99 
11.50 


99 S/8 18.48 9.54 


94 S/8 10.37 . 8. 98 
10.55 


90 3/4 10.91 10.47 
11.22 
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12.10 
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OT 
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50 


20 
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» 


90 


73 
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19)2 
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a 

6J 

75 


40 

30.5 

15 

5.0 
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99.75 9.35 15/ J/1993 

1976 KXKXnJU. HTOUJ-ELECrmC 
99.50 9.a 30/ 6/2001 E 
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99.75 9.25 15/ 6/2004 S 

1976 HAST US4, PRO RISC E OF 

300.00 8.75 15 / •/[)» 

1975 aAHTIDflA.BRDVII'CE OF 

99.50 9. a 30/ 4/1985 

1979 HAHXmBA,ISOracE OF 
99JSO 9.50 15/ 3/1989 

1970 MiESET-rEaCBMS RED IX 

100.00 9.00 15/ 1/2982 

1976 HA3SET-FESG0BCCI RED 5.V. 

100.00 9.50 If 6/1991 

1975 HASSET-rQEDSOH KH> TT.V. 
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SS 5/8 II. a I0J1 
11.55 

86 1/6 U.35 U.74 
11.67 

85 3/8 11-36 11-33 


10 
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12.1 

a 

20.0 

125 
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99.25 9.00 1/ 4/1983 


92 3 [i 14-25 9.90 
14.44 

87 1/4 U.39 9-46 
13-61 


U 3.= 


98.00 9-00 ' 1/10/1985 

1972 COPEBRAGBr COURT AUXH 
97.50 7-73 15/ 2/1987 

i977 OSDHACEG HASOZLSBAKE 
100.00 8.00 18/ 1/1982 

1964. C0P8HHABIS TRLKPHOSE 
99-50 5-75 11/ 2/1986 


97 1/2 9.61 9.23 SO. 
9.91 

11. a 9-23 40 

13.03 

93 1/8 11.53 8J1- 8 


iftztxm 

1977 RQUr KRTlflnU 7J8 ZAP 
100.00 ■ 7.629 13/ 7/1982 
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84 
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SO 

26.0 
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11.31 
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13.17 
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1976 QGSBEC EnEQ-SLECTEC 
100.00 8.60 15/ 9/2006 
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100.00 9.00 !/ 8/1592 


83 3/8 13.82 10.79 


S3 1/2 13.05 U.U 


IS 

8.Z 

3D 


1970 QUEBEC BEHO-ELECXHXC 
99.50 9.25 1/10/196S 


1970 MJSTREAL.CETT OF 
100.00 9.00 U 2/1985 
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72 

14.82 

13.19 
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87 

29.09 
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75 


18.92 



91 
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9.89 
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1978 QUEEZC ECHO 
99.50 9.50 1/ 7/1993 


92 3/411-12 9.97 
12.46 

87 11.47 10 J2 


1975 QSEBTG-HZD1Q 
99.00 9.75 U 8/2735 


1979 QUEBEC HTUSD 
99.00 10.00 15/ 5/1999 


1978 QUEBEC KOTO- ELECTRIC 
99.15 10.00 15/ 7/2008 8 


CAUDA 

9.25 15/10/1998 S 


AEltllHH CO or CAUDA 
9.50 15/ 4/1988 


AQUITAISE CO CAL AM 
11.25 15/ I/19BS 


AT60 FIF EBRS-CABAM. 
9.25 15/ 9/1983 


SS4-CASAM 

7.75 V 5/1997 


8.73 15/ 7/1986 

HSU-CABABA . 

8.75 1/ 4/2006 B 

ml-MUMi 

9.00 15/ 1/2008 S 


gEf-jtr 

U.25 15/ 5/1985 


BBABCAS ZR 

«.» 1/10/1987 

RRlgCAB m 

9.73 1/ 5/19*2 
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7.75 15/ 5/1985 
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9.6H 1/ 6/2005 8 


1976 BOBO Am CD OF CAKVDA 
98.50 9.50 15/ 4/1983 


S3 3/4 10-94 10.69 

50 

92 3/4 10-91 10.24 
11.2) 

SO 

99 5/3 U-32 11.29 

75 ' 

93 7/8 11.61 9.85 
12.09 

SO 

85 5/8 10.82 9.05 

£5 

57.4 

92 1/8 10-58 9.30 

40 

32.0 

S3 S/8 11.04 U*87 

75 

71.0 
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50 
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TO 
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12.« 

75 
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35 
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70 
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97 10.77 9.79 

50 


1976 tDHTREAL.Cmr OT 
100.00 9- » 15/ 2/1963 


1975 WRREA..CRr OP 
100.00 9.75 1/12/1981 


1973 HmREAL.CXrr OF 
100.00 9.85 15/ 7/1980 

1976 KOmSAL UKBU COM. 
99.50 8.75 1/ 6/1981 

1975 tSHJIKEAL URBAN CORf 

100.00 10.875 1/10/20TO 

1976 TO BRaaSttECK Z- P-COHH 

100.00 1.00 15/ 1/1963 

19 79 TO BRDB58ICK E-F-CDJH 
99.50 9.75 1/ 3/1994 


36 1/4 10.92 9.61 200 

98 1/4 11.05 9.92 200 

99 7/8 13.06 10.1 1 300 
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30 
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SO 
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1979 QUEBEC HTBFD 
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197? Quebec, rexrn sen of 
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7S 

50 
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95 


15 
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93 10.97 9.6R 

11.76 
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1977 HBDOOnnUID.nDFIBCH OF 
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15 
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11.61 


15 
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100.00 

10 

3-0 

M6T 
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U 
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15 
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10 
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25 
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25 
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2J 
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5 
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12 
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IS 
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1966 
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13 
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1973 
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50 

1976 

99.00 

30 

1977 . 
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SO 
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100-00 

25 
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100.00 

15 

.6 

1965 

99.00 

50 

1978 
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50 
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1977 
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UO 
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99.65, 
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1979 

99.50 
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6- 75 2/- 4/1986 
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8.50 1/ 2/1986 
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5-00 15/ 4/1985 
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8.63 
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PBiW — TT7TT&W T1 y gllB t> C- 

9rOO 15/ 3/1M5 
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5.75 15/ 9/1984 
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U 1/2 9.11 ‘ 8.BL- 35 
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7.70 

96 3/4 8.90 6.98 100 

9.84 
78 


.21.14 9.62 ia 
12.56 
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PBIPATUSTO 
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86 1/8 12.06 'SLOB '73 ' 


r L BUSTS 
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97 


10. » 3.28 
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*n 
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■99.50 9.00 • VS/ 2/1982 
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1*7? xiioina? - 
100.00 4. a - 15/ 4/1985 
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30 

30.Q 

75 


1576 ■srofH.Di O'SEAR 
99.75 8. 50 15/ 9/1983 

1976 3K21EZ.W O'EEAS . 

99- a 9.25 15/ 9/1988 

1979* KXCHS.TV 

99.75 10.00 17/ 8/1994 

1975 KAn QUALE XTE L'ETOGIB 

98.75 9.25 30/ 4/1 985 

1976 VAXXOMLE SES AUTO S 90 3/8 10.63 9*41 

100.00 8.50 15/Ll )19EE 11.3E 
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1978 PATICITT C8U0CCASUS) 
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1971 TCELAUn .HHPUBLIC OF 
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1967 ZCBLASDIC ALUHUXTUH CO 
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89 1/S 10.78 8-29 
12.78 
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13.13 
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IM.ro 9.00 15/ 9/1981 
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1975 HETICO.UTD SEIZES OF X. 
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16.73 

BS 1/2 12.D1 10.19 

13.65 

82 5/8 11.65 10-87 
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30 
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35 
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15 
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25 
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30 
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IS 
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15 
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S 


40 


15 
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35 


50 

27.* 

40 
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IS 

1-8 

5 

.6 

-U 
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100.00 8.75 1/ 2/1986 
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97-00 7.75 1/ 1/1985 
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9£-00 7.23 1/12/1981 
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100.00 8.50 15/ 5/19S1 

196? ULTTEtri ZHTEBUniBUL 
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99.25 9.73 31/ -3/1986 
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97.00 7.73 
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100-00 9.15 


B 

*7 9.27 

10-30 

7M 

15 

4.0 
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96.U 7.30 15/ 5/1981 

G 

97 12-4 S 

12.12 

7.S8 

<0 

32.0 

B 
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8.77 

MX 

30 
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99.00 7.75 15/ 6/1982 
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8*18 

40 
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8 
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8.32 
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TO 
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8.26 

SO 
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S 
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7-44 

30 
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99 1/4 SMS 
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40 
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JJ-59 

25 

1977 rmetm kwwtc 

99.50 7.75 1/ 6/19*2 


9? 1ft ID .60 

8-14 

20 

20.0 


90 5/B n.M 
12.38 

9.66 

IS 

1975 HZPPOH avka 

99.25 *.25 15/ 8/1980 


99 5ft 11.95 

9 -a 

30 * 

fl 

88 7ft 11-34 
14.00 

8.91 

100 

1977 HUMS TEL * TEL 

UO.OO 7.625 1/ 3/1982 

■ 

96 1/2 ID. 18 

8-06 

30 

30.0 

S 

94 3/4 U-67 
13.95 

7-80 

150 

1977 VXPrON TH. * TEL 

100.00 7-75 15/ 0/1086 

fl 

92 1/4 10.43 

3.38 

» 

30.0 

■ 

98 5/B 10.42 
U.15 

B.9D 

100 

1976 IUM TO. A TEL 

99,30 7-875 U 5/1981 

fl 

99 3/8 9.63 

8.L4 

25 

25.0 


1977 

100.00 


1977 
100.00 
■ 1976 
100.00 
1975 

100.00 
197) 

100. SO 
1977 

100.00 


1978 

99.00 


12.64 

.95 1/1 12.62 0.19 


30 


94 3/8 10.96 . 3.7# 3d 


94 3/4 40.81 10.03 
11-74 


89 1/4 10.66 9*31 100 
99 5ft 13.34 9.28 
99 1/8 10*66 9*SS 
98 5/8 10.19 8.87 


1/ 5/1385 
■15/ 7/1983 


88 3/8 12.54 10.99 
91 


20 
6-7 
15 
5.0 

96 7ft 10.73 8,32 UO 


1965 8GZ XHT-CUT SBBZSS) TO 
99.50 6.50 31/12/1980 8 


U.U 8.70 
U-82 
34 5/8 11. AS 9.78. 
. 12-11 

M 7/B 13.52 6.82 


20 

20.0 


19&6 SOT TRT. 121D SESim TO M 7/8 13-52 6^2 
99.50' 6.50 31/12/1980 8 

1971 SKDI.CZXra 
JOB. 00 9.00 1/ 5/1991 

US nOUAKD-JAHAJCR 


20.0 

15 

S.O 


80 1/6 17-40 LX.2Z 
14.18 


25 

25.0 


30 

30.0 

20 


.6 


1966 JAHAlQu»mHENr OT 97 3/8 11.39 7.09 
96-80 8-75 1/ 1/1981 8 13-80' 

OS DOLLABMAPAE 


19)6 sari or icon 
99.50 8-50 13/ 6/1981 


» 


1977 HJHI OF TDRBXCBRACAO) 
100.00 7.625 If 3/19 M 


1976 CTOIRIL CUES CO LTD 
UU.ro 9.50 15/ 3/18*1 


98 Vi 10.20 8.63 
90 5/8 10.73 8M 

99 1/4 U*S0 9.57 


30 

27.0 

U 


1977 KQP0B TEL t ZEL 

99.75 8-125 1/ 3/1987 8 

1375 BZsan STEEL 
99.29 9-25 1/ 8/1980 

.1376 KXBStO-IKU CO . 

200.00 9.25 1/ 2/1901 

1976 HSXKLXHB . 

99.75 8.75 15/ 7/1981 

1976 IBS EX-XdSXC IHUlBlIlg 

100-00 8*25 15/11/1981 

1976 roZER LE1H190 (CAB)H9 

99.73 8* 25 15/12/1983 

1977 P1IMI T.BAHTIC ZCAB>H9 

99.73 8.25 Jf 12/1984 

1976 OXtTOT LHASHB (CAB)TOI 

100.00 9-50 15/ 2/1981 8 

1979 (BESET LEASDH (CAR) S.V 92 9/8 U.36 10 JS 
99.75 9-30 1/ 7/1986 U-77 

1980* aamr ieaszot <car> to ui 7ft 12J7 u.» 

loo.ro 12.00 1/ 6/1983 

,1976. TODHA SGIPFUC . 

100-W 9.00 15/ S/19B1 

19ft SnOTTH SEATS SB 
99-35 7,75 15/ 1/1984 

1979 SOCBIHO HS AW 1» 

99-50 ».50 1/12/1980 

1971 TOUT mUSTHlES 
99.25 7-75 li/1 0/1984 S 

1975 TOUT KDCETBIES V 
100-M 9.75 1/12/1980 


1976 

99.00 

1976 

100-00 

1979 

95.50 


8.00 II 8/19*7 
MBS STATE MUTES 

8.25 15/ 6/19&7 
MICS STATE MUTES 

8.75 .1/ 8/1988 

PDKS STATE TUBES 

9.25 15/ 9/1980 
RKr-«CIGADE3 TOIL 

6.25 15/ 7/1985 
HATI URALS NmtBLAKDESr D 

£.00 20/ 4/1984 

BAX TfEDER PIN CTOP TO 
i- 00 13/ 6/I99B 

BAX SEUEB HP COBP TO 
8.M 15/ 6/196* 

TAEBO JED BOLDUC *.V. 

9- OU 15/ 2/1982 

UHLEVEB S.V 

9.25 13/ 7/1987 

IS ML1ASS-VBI ZEALAND 


88 2/4 10.31 
12-06 


88 5ft 10.64 
lo- m 
» 5ft 20.52 
10^96 
98 7ft 14.57 


89 1/2 11.07 
12.61 
» 5/8 11.13 


129 


89 1/8 10.05 
10.73 
94 3/8 12-97 
li.30 

92 3/4 10.77 


9J>1 

9-31 

9-66 

9-36 

9.23 

8*83 

6.20 

8.98 

9.94 

9-97 


7 

1.9 

8 

9.3 

15 

4.0 

u 
3*4 
20 
17-0 
20 
17 J) 
60 
6tW) 
75 

75.0 
75. 
75-0 

UO 

LOO-O 

50 

46.0 
50 
42-0 
20 

5.1 
50 


1964 WBHAX.KUCa* Off 
98v25 5.SQ 13/ 3/1964 
19SS «nBAT.B3aararoF-' 

93.00 5.50 1/ 1/1985 a 

1977 WBSar.EBCTOM OF 
lOO.a 7.3, 13/ 3/1982 

1977 xaK4T.lCZSEinf OF 
100.00 7.375 1/ 2/1982 8 

1977 KmB£r,nS3M& OP 

99.S5 7.50 15/ 6/1982 S 

■1976 vma,mmoas op p 

100.00 7.75 1/11/19) a 

1973 nDTOAT.KXSrare w 
99.50 7.373 U 5/1988 

1978 samtr.manx or 

w.»3 8.125 15/ 1/1983 B 

1976 MWAr.EUCDW OP 

100.00 8.25 15/ 3/1081 8 

1976 KBHir.nssw* or 
100.00 - 8-T3 15/ 7/1981 S 

1978 KOBXJAZ.KIOTHH OP 
100-00 8.25 1/ 4/1983 

1976 KOHBAX.EIBBMf OF 
100.30 8.50 15/ 2/1981 

1978 HOBBAT.TnKnCM OF 

99.60 8.75 It 7/1983 8 

H7? BOBCAT, 

100- 00 8.85 

1975 SOBHUT, KZKDOf OP 
99.75 8.875 15/ 7/1950 

1975 WSMT.EZKHH OP 
UO.ro 9.00 1/ S/198& 

1979 bswat jcraami ar 

100.25 9-50 1/ 5/1984 

19)9 sasiAr.xnKJtM of 

99.50 9.75 15/ 1/1984 

1975 4HBAL OS 5CKOAL 

100.00 9.50 1/11/1980 

1964 HESXHjttTff OP 
99-00 5-50 .15/10/1984 

1972 USCBT.Cm OP 
98-00 * 8.00 1/ -4/1987 

1971 WHaBQUHB 

100-00 8.75 It 2/1086 

1978- TOEnamHOT 
100-00 9-00 15/ 9/1986 

3930* ZBSPOBXFZHWS 
U0.00 9.50 15/ 7/1987 

1979* RRBHHgF tl ANS 

99.25 LI-25 15/ 1/1987 

1964 BRAFCUCK OPPLAHusnAR 88 3/8 9-60 6JI 

99.00 S.75 15/ 3/1984 12.07 

1965 mrrUBX roPUHDSBBAIZ 86 7ft 9-44 7. 29 

97.50 6.25 1/12/1985 II 

** sn i2M 7M 


u 

4-2 


94 1/2 U J51 .. 7.67, 
96 1/4 10.23 7-81 

95 1ft 10.34 8.01 

96 11-06 8.07 

93 3/8 U.U M3 

93 3/8 10.50 8.70 

99 9-M 8-51 

98 1/4 10.31 8*57 

94 1ft 10.62 8.73 

98 7/8 io.re 8.Cff 

96 1/4 10.49 9.30 . 

99 3/4 0.72 9,07 : 

100 8.89 9.07 

99 1ft 11.70 9.05 

97 1/8 10.43 9.78 
08 1/2 10*53 10.14 
99 1/4 U*53 Sk57 


no 

100 JO 


10 - 
3-6 


MJO.aiMjTOli ' 96 1/4 10.39-0*37 

».» .9-00 15/ 2/1535 t 10.90 ; 

1979* BTA3BIL . 

100.00 9-625 1/8/1989 

. 19(4 ZZ98KP4I0EHE . ■ ■ 

99-50 6.00 75/ 3/1984 

DB KRLAB8-UMHA 


93 1/2 10.77. 10.29 
10.94 

-88 5/8 9»TO. S.'W 
- - U«M 


30 


wr miMAAxmucro . i » ift u.3 » ulw - 

100.00 - 9-25 1/11/1982 8 

• 1978 . MHow u n me or . i n Vz hjb blsi' 

100.00 9.50 15/3/1983 

. n-souRBs-pAPn. s>b*. - - - ' - 


25 

zui 


1977 MRAZBV2ZU COPPER pH 
UO00 8.73 1/ 5/1984. 

vs HOLLAM-PUHIUBAL . 


87 3ft 13*12 Ml 

. • .bmi: ,--: >. i 


20 

5*3 

» 

6.7 


1964 FOKUbAl^XEFCRLIE OP 
97.50 5.75 1/. 6/1984 

1465 POBjTKAL.HKPOTLIC OF 
97*50 5.75 if Z/19B5 

BS DOLLARS- SINGAPORE 


80 2ft' 22.32 747 ’■ 

8 -M.TO- -.-_-.' • 

_ 82 -71.73. TM-t: 

G 14.82 


30 . 
14.4 


12 

9.0 

12 

9.0 

u 

5*2 


197= siOTAnaE,covnraBJT or . 

U0.ro 7.75 .1/11/1987 

1977 XXPPEL SHmABO 
99. JO 8-625 15/10/1984 

1976 REXBO. SHUTAWJ 
99.63 9-00. .15/ 8/1983 

1979 KBPPEL SECPUBD 

100.00 9.30 . 1/ 7/1982 

1976 WR50K4P0HE » 

99.30 8.50 15/11/1983 

im sraemre sets use : 

100-00 . MO 13? 1/1982 

w WW4B£HB0DTH ABCDE4 


84 


11.0* _ 9.25 

;14(U J ^ 

85 ' 130110.15 


89 7/8 1343 1M1, 
96- U4» i-» 


"14.B 
94 1ft MJ8 ' 

IX. 21 .. j 

32 14-S.3J4 

35 . M ■ 


83 1/2 IQ -45 6.58 
14-05 

M 1/8 9 .85 8.78 
U.99 

34 3/8 10-W 9^7 
10.73 

92 1ft 30.70 9.73 
11-21 

10-54 ZDJ00. 
10.83 


25 

U.O 

25 

18.0 

35 


99 

IM 1/4 H.I6 11*22 


.50 

44^ 

28 

10*4 

20 

11-0 

13 

. 12*0 

30 

39.5 

25 


5-75 


7.5 



!ES JBtMHDHUJMVK 
9.125 1/4/1998 


50 

30.0 

60 


50 


92 1/4 11.03 8.04 U» 
12.97 

M 3/8 U.77 9.03 

11- 91 

98 11-47 9.83 

12- 73 

a 


60 


11-37 
10.19 9J» 


90 7ft 10*96 a JS 
99 1ft 10.48 9-55 
92 10.34 8.(0 


10-34 
12-47 
» 3ft 11-44 9-51 


« 

32-a 

25 

20.0 

20 

50*0 

20 

20.0 

25 


1965 

97.50 

1966 
96.00 
1977 
99.46 

1976 
ZOO. 25 

197# 

100-00 

1975 

99.50 
1979 
99.50 
1975 
99.50 

1977 
100-00 


SHU ZEALOT, GOVT UP 

5.75 It 7/1985 S 
HTO SEALAHD.CDFT OF 

6.50 15/ 3/1986 E 

IS SEAUSD.CDfX OT 

7.50 15/ 9/1984 8 

HS) ZEALOT ^OR OP 

6-25 1/12/1986 

XTO ZBALOT.COVT OF 
■ 8.50 13/ 6/1980 

TOO ZEALOT, GOVT OF 
9.00 15/ 8/1980 

B0J 7EW.AWD.COn OF 
9.23 15/11/1981 

TOO ZEALAND. SOFT tOt 
9-25 15/ 8/1982 

IB XEAUflD DEV PIT COUP 
7.73 15/ 5/198* 


87 l/l 9*10 
11.98 
89 9.23 

10.88 

91 M-43 


89 3ft 10.59 
95 1ft U.49 
99 3/4 U -69 
98 5/8 10.29 


1978 

99-23 


FCT SEALAKD BBt FU COBP 
8.125 ]/( 


50 


1978 

95.00 

1978 

100.00 

1976 

un.u 


6/1983 

ESI ZEALOT BET Id crop 
8,373 It 6/19SS 
B-Z. PDU5T FnUOQCTS 
9.00 15/ 3/1986 

HTSmBESDCJC CO 
8*25 15/12/1985 


98 1ft 10-25 
. 10.34 

91 3/# 20.43 

11.19 
93 7ft 10-W 
11.18 

92 1/2 10.39 

10*68 
9£ 5/B 10.77 


90 3/4 10*54 


6-68 

7.44 

8- 41 

9- 23 
8.94 
9.02 
9.38 

9.43 

8.43 
8.(6 
9-05 
9.7= 
9*09 


19(4 
99-50 

1971 
99-25 

1972 

99-00 7.50 

1976 

99.50 8.50 

1977 -HOKES BH9SMLBARE 

100-W 8.50 16/ 5/1992 

1978 
99-50 

1979* 

100-00 9-873 1/ 5/1959 

1977 BDBPZPB 

99.73 8*50 15/ 3/1089 

>976 HCHPtPE 

99.50 9.15 
1967 HOBS* HFDBD-SLEXmn: 

97.50 6.875 15710/1982 

197? 8OT6XHYIC0 

99.50 1-8T5 1/12/1382 

1977 S86X HTOBO . 

99.50 8-M 1/ 3/1992 

1976 HORSEBESU) 

99*50 9.00 15/ 9/1991 

1978 1»Clf! BTOU ff 


1972 

98*00 

1972 

99-30 

1976 

98-00 

U72- 

97.00 
■ 1967 

99.50 
1971 

98.00 

1974 
98.30 

1975 
»-S0 
1975 

98.50 


BOin AZnCAJKRFOBLXC OF 
7‘75 15/12/1987 ; ... 

SJCJS jUKrCAJffiPUHLIo Of 
B-M 1/ 2/1987. 
com AincR,nB9Hgja or 
9.73 15/3/19HZ : 

HHEUt-AHEBIuUi CORP / 

7-30 1/ 3/1307 ' - 

BK BOERS COBB HQRB 
6.50 . 1/6/1962 


77 7ft 12*®, . ‘ 

-VH3BL i . 

80 5ft ft** !■ 

■ ■ / . 14.84 

98 5/8 1M8 S4B .1 


8.50 
K - 

9.25 


I/WB86 

3/3/1989 

15/10/1383 


' 10. SB 
86 -3/8 10-44 Ml 
- U-62 

81 1/2 10.48 9-20 
11.45 


10-25 
IS CDs 

UJW 3/9/198 0 

88 SquUK&WKAIH 


79- ui 
; . ■ * 14-28 - * - - 
92 3ft 10-87 iff it'- 1 
■ -X<t*4*.. 

50 5ft U.56 90T , * 

. .IL£1.- _ ; 

-90 7/8 10*91.40*18- 
' 11-74. V ...7 
99 1/4 10.WWJa', J 

'. 

89 1ft I2JE7 1UZ5 . , 


87.1ft U.U 9,71 
11.50 


SO 

13.0 

SO 

15J) 

15 

13JI 

13 

XU2 

50 


It 4/1986 


86 1/4 U.5S 9.86 

ltJfl 

85 1ft 11*56 11.01 
: Hrfl 
89 7ft 11.47 UU» 

U.15 

87 3ft 10.79 9.73 100 

94 1ft 10.*S 9.83 UO 

U.» 83*5 

93 3/4 ID. 23 7.47 100 

1Z#4J 

94 1/2 Z0.S2 E. 33 uo 

100.0 

as 7ft 10-66 9.90 123 

11-26 , . 12SJ7 

88 3/4 10.76 1DJ4 300 • 


.1967 AnBlPlAt lAN. - — 
99*50 7-00 . 1/7/1307- 

*/ Ulan 

U7i snmR- , 

99.S0 8-50 ao/Ii/1986 

1976 ROTE 

99.ro 9*25 . xns/mi 

OBI 


92 


Birr 'tie;.- 1 ;- ; 

. .. . • '-‘.-.f — C 

■ 9X 1/4 9.72 ,«7 ' : 

- 10JU- 

83 1ft 20,63 MO " . i 

■ 12J*- '■•' 

88 1rtU.U 9J$5: 

12.70 -f' t-.t.-t? 

93 , U.8Z 


^•j'f •>- 


1977 .noB.niDni or 
99-00 - 7 JO 15/ 6/1982 

- J£77_ StEDnjQaCDCK QF 
?9*?5 «.SBj3? 4/1967 

1977 flteBJ.tTHBJXK OF 
99.25 8.50 15/ 11/1987 

2” Wraro-BBBMKOF 
99.73 -9.00 13/11/1997 

i2 7 S» toBmi.KBBias or . 
99.00 .,9.29 1/6/19*8 




S4 1/2 10.73 V 
80 30.19 -‘QOT'r ■•£'• 

U3/0 12.80' 9*0 


-83 


.12S2R- . L 


99.00 

Z976 


9235 15/ 1/1994 


4B«a 

100.50 


1/ 2/1986 


40 

.1973 

OTftf BWn - 

. 

36 J) 

100.00 

9.75 

1/ 6/1985 

- ■ ' 

0 

1967 

■na. mm 1 

BASSE WTD-g '• 


1.1 

96.30 

4-15 ' 

U 9/L982 

( 

22 

—1978 

100.00 

MBBEUUfl 

8.73 

XHjjsnr sc 

30/6/1985 

*- 

15 

196A 

ngApTHT nr 


4*7 

90.61 

5*50 

15/ 9/1384 

K 

15 

1965 

OSLO. CITT -OF 


4-7 

W-73 

3.75 

U 6/1905 B 


83.3/4 10.70 10*31 100 
11-02 

95 3/4 U.52 9.92 UO 
10.82 

WWtt u ? ^ S ‘ M - 1S0 

94 1/4 9.98 7.29 UO 
12-8* 100.0 
90 1/2 LU34 9.67 300 


ij79 SRBnBj*EnBnret at 


99.38 ' 9.50 15/ *?1986 
1979* OaiB.IDDar nr 
0,25 . 9-fs 15/8/1984 
1979 

«*M 9-75- |7 


12129 

-8* 7/841.58 p-0, ,;= i 
94 3ft J ;■:. 

0 •'.! v-sj. 

■97- Jft lzLaff nMf* ' ' 

.• » 1/4 U*97 a^Nkl 




IS 
9.S 
50 
50. 0 
JD 
10-0 
40 
29-2 


1971 

98.50 


15 


15 


W77 no BUSKO 

100.00 7.75 1/ 3/1)82 


95 3/4 10*60 MB 


5.0 
15 

6.0 


I.C3.TT OF 

-25 1/ 3/1966 

1977 OSLO.crzr 07 
59.00 8.75 1/U/1H7 8 

1970 OSLC.CTXT 07 
1H.0Q 9.00 1/ 5/1985 

1976 oao.cm or 

100.50 9,00 1/ 3/1988 

19#4 BDUUX-SDLDAL 
98-25 5-75 1Q/U/19B4 S 

19 a 5 ULDAL-SIImAL 

94-50 6.25 - 2A/U/1S85 0 


a 

10-7 


1965 BUJt-rma 

97.7S 5-73 20/ 1/1985 E 


88 Y/8 8.90 6.28 

U.M) 

88 7ft 8.75 6-57 
M.49 

82 7ft 9.93 6-88 
10.78 

*2 1/4 11.38 lO.W 
12-09 - 

95 3/4 10.14 9»4fl 
10-73 

92 10JS 9.78 
11.49 

86 3ft 9.88 6.77 
12*99 

86 1/8 9.87 709 
12*57 


25 

23-0 

30 

ZOcO. 

20 

9.7 
13 

1*3 

ZS 

2.7 
20 
77^1 
13 

1-3 - 
40 


84 3ft 10*37 6.93 
U*2fi - 


40 


19796 BBIKJOTMiv 

.99*63 u!fi25 2/l3 1399 

1980* Enua jchbru dp 
: 99.50 is.a5)iwso 
1978 ifii. AJXZSBQua 
JMUO 9-23 Ur 5/1388 

1971 ACER. 

M'Off 8.30 If .3/1986 

■ J* 7 ® ASXAS COFCO 

58,73 s-» i films 

: 1965 JBXZHSHERBS 
99-U 6*N - 1/11/1980 

Ut7 fU lfBIO 
*9-75 . 6.75 15/ 8/1982 

' *)77 W8KLTS 
99-M 8-50 ..13/ 2/1984 

*•» 1/12/1580 

1977 60&A9KBB8 
100.00 7*423 15/9/1388 

t i?96 COSkBXKTO 

45®oSB 8-00 B/ T/ 1TO7 


1013ft IT-42 

jj.'c fe.'i. 




ao aft •; 

•v san-aM^Slf 

_ j.-'.* 1 

8* 4/4 11-27 -Hi* ? Vi 
i2.tr.-. 


*^afcr^ss.= 

97 s/4 13j» ‘ „ ; 


S3 




'.91 MHABrfJ*;"-**® 


, m 9W: '.Cfa ■ 

U.U: ■. 

17 5ft 
94 1/4 

5 -.26 irt tfjfiT . 

:■ ■ ■■ 
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57 3/* 5.5S 5*21 

. . 9.*V 


70 



12. OS 

10.5 5(4.75 

J-'O li SfUlSt 



203 : »:* cr.: p^r : ss • 



i v.e't 

7.:T U 7/4MS 

93 

20.S5 6.72 

103 1*7*4 ca.ir *,’3 73; 


11.63 

2M.« 

11- TO TD/DD.19K 

52 

27.64 9- SI 

JCS J«3Ci-AiJ3 , . . 


11.45 

1D3.0L 

■.>.*5 IT, 41925 

92 

20.60 9J1 

33 1C- 5i 

JuSCEJ C.-l TSS 


11.45 

21.0 ' 06.50 

i.:j ' ZV 3/ 19 aS 


7S.7/8 11.27 8.S6 
34.67 • 

97 1/2 9.96 4.21 

10.77 

V 3/4 ll.M 11.31 
13. tl 

51 0.Q3 6.43 
9.76 

99 5/4 1L3 Z1.U 

52 1/1 9.12 8.65 

10..B 

17 2/2 11.95 ID. 57 
87 1/0 U.23 21*74 


15.31 7.S9 40 


97 12.01 6.55 

93 3/1 10.55 6*30 

971ft 9.77 9.27 
10.07 

91 3/4 11.32 20.63 

86 1/2 10.47 8.96 
11.77 

86 3/6 10.56 8.33 
' - 11 -04 

99 1/6 U.51 9.80 

87 1/4 10.69 9.17 

11.41 

92 5/8 11J2 10.53 

97 3/4 8.01 6.91 

9.20 

62 1/2 23.37 11.20 
3D.u2 

98 3/4 21.07 6-Si 
96 1/0 10.29 7-20 
96 10.54 10*42 
S7 33.26 104)6 


25 oft ru: 

120.U 12.50 1/ 6/1C37 

25 !*:r si'in =c 

1>.4 05.75 9.73 ft/ 6/1SCJ 

7*7? C37LD 222 IS 

40ft IC3.C0 . 9.73 1/ 3/1533 

ft 2*121 CE3L1U 

0.7 97. CD 6.71 

l r . ;-;i -C7S 1ST 

ll.I 5-J.C3 C.33 13, 'll/ft SS 

20 117'i GTE nj: 

V.-JS 3.33 ^ 3, *1934 

35 19.7 C2£ nurc 3 

ft.O 1C7.03 5.75 1/ 7/1539 

30 1.5"*C2ST’S 

:c :.cf 1.-.73 :/ sr.ur 

• ‘.irl 5737 i 7S)tg L'-T W3 
100.79 6.50 : ,'12,1333 

O n*5 c ns i -=*17215 err s 

It 7.00 O-30 1/12/3513 ' 

Jo :•>?’ ccir 3 v er m s et 

‘IbT.LD *.** 15/ 2 -1964 ' 

40 117* CELT t VC233 37 • • 

' 1CT.00 9^> 1/ 6/3SWS 

a 117** GT2T 0 VZSBBU VKZBBSZ 

93.50 .6*73 If 8/1964 

W 397: -EAAS 0 '3 CAP 

8.5 56.03 4.75 1/ 6/196S 

IS • 3972 SE2C5 Eft 

11.0 . 57.30 3.73 2/U/1SB1 

a um tjr.rr.T22. nrr tts 

1ft St .09 6.Q3 35/ 2/1951 S 

a lia EOirUALOft CA? 

200.00 9.00 a/ 9/1963 

a 1970 Z.C.C. 3S2 

lft ' 100*00 9.30 1/ 6A9S5 S 

35 i»77 jc a gaaas tej cas? 

loa.oc 6.75 a/ 6/1967 

35 • iw :c necsmtJ TXS cow - 

UJ.00 . 9, CO ft/ ,;ft£5 

•15 2966 252 ilBa in W 

ID. 2 300.00 '5- &0 l/u/1956'8 

ft 34 b6 SO- CU3UID SLOTZSSC 

5.9 37.50 6. CO 3/ 3/1466 S 

•35 • 2*67 tbt aniai nr-nre 

10.4 ' 59-00 6,03 a/ 5/1967. 

■25 M71 -SSTCaBCASD BISSC 3 

Oft 100*00 £.25 1/. 2/JLS3A 


9.S2' 

174)7 12.83 
21*67 
MW 22.67 12.66 

91 a/a HJA 3fti 

» 1/S 24.68 9.32 
2:^9 ■ 

SS 2/4 19-71 9.35 
11.97 

75 30.67 £.75 

12*S 

-975ft 24.92 7.10 

«3 3ft 10.56 3.95 
11.30 

_ 93 7ft 19-59 _9ft5 
. .99 7ft 20.99 12.01 
. 1JS 5/6 11.76 12.66 

94 10.19 9.31 
-. 10.49 

. 95£ft 12.E3 12.67 

97 1/i 15.67 ».97 
1C .71 

95 1/4 11.C7 10.L4 

11.34 

63 17.3! 22.37 

21.03 

C9 1/2 10. *7 9.22 
- 12.0* 

94 2/4 11.79 13.C3 

92 Vi 12.25 10.66 

11.65 

la 17-59 10.10 
53 4/A 10*76 6.62 
46 16J2 6.77 

93 3ft 11J2 9.43 
97 W2 10.74 . 9-47 . 

92 7ft 1245* 10.59 . 

93 
27 


13 

Bft. 

JS 

3 
23ft 
29 
3ft 
29 
S.9 
-73. . 

23ft 
25 

23ft 

53 

29 
10ft 
53 

49 

7S 

25 ■ 
7ft 

30 

29 • 

20 
22* 
». . 

29 

14.9 

aft 

29 

193 

ICO 

75 


:s 

12.5 

25 

Jft 


ID. IS 9.41. 

11 . 0 ) 

13.25 8.91 
11,76 . 

96 5ft 12.07 6.31 
• 16.32. 

93 1/6 12.61 3.69 


12.23 11.C9 
12. Si 

12.05 19.3 
ZUS3 10.00 


.74 1/2 II 2 6.52 
t5 9issa.lt 7.31 

13.75 

S3 1/2 9.55 1*9 
21.74 . 

90 7ft 10ft® 9.C3 
. . . .11.65 


•53. ■ 
25 

" 7V5 
1£3 
SSft 
2S 
194) 
29 

=:. s 

4 

'3.4 

20 

9.5 

20 

29 

23.4. 

20 

12.9 ' 
ISO- ■ 

50.. _ 

35 - 
30.3 


13 irj&crs sans (3i=ein 


1973 xciramaa: h:j s «-ii ?.3l 

122.C9 5.73 V 4/1945: - : . . 19.30 

2971 ig farm elect kc . 95.. io.:o 9-47 
D2.E3 3. a : .'IS.- IMS . 19.56 

:»7? =ft> nuns ts ■ 79 5/1 13.42 10.93 

ICS- 33 a-TS If Visa . . 13.85 

197* 37K±3S o/S _ 

132.23 5*=a zsitun al 

l*:a St nig . ( 

103-23 S.75 2/i/U»S- 

1978 SB4 73B8BE 37 

1224a 9.75 2/U/1990 

1979 SE, 73 35 . _ 

93.29 U.5D 1/ 5/1993 

137* g jna n 

122. U 5-33 :/ 5/1119 

5979 gaaas aaaarMa 
99.39 9ft3 15/ 6/1906 

33T. EBUgftltt 2ST, VS. 93 *• 

=3.13 lft3 25/*/ 1956 

1976 aac=M ztttta: yik 

».2S 9ftfl 131 9/1981 

:?r» rsaia bcocaj c.'o 

5S.C3 3.73 U/41/M8L 

-975 umcrzo/i . r 

SD JO 9.75 23/ 6/1982 

1!ST» SE224>OIK» Xji* W 3/S 12.78 13.19 
91.75 ii-» s/Shus-- "... 

2 tss mux caac inr . . . . *s 5/1 10.47' ift^ 


05 PDLU&e-ST.IBI STATES CTC 6M 3TO ) 


■50 

M.0 

25 ^ 

TO 

134) 


1977 -STI3PABS S3* or TS9USA 

9:.;o 8.60 • 15/ 8/1955 

7977 5XBP5TSJB8 EX5 *57 
99.60 8.75 . 1/ 6/1557 

2976 S2S57BUD TS> ST 
99-30 9-76 15/ 2/1963 


92 V 2 9-83 9,a 

2*25 

83 11.34 9.94 

11.27 

99 3/4 10.27 9.87 

12 *53 


£9 7 ft 22*75 ID. 02 

25 

I* ft 3TBE13 O/S CAP 

• 86 7/8 1C. S3 s.il 


IS JS 

1C. 3 

95.00 8.80. Sj 3,2987 


=7 

(Ufa 35.22 

31 

1*68 TEJTTTX TET . 

as 63 lft 13. CI- 7*78 



30.0 

102 JO 6.30 Va/1983 

13.34 

sr 

‘ 39.31 36.11 

30 

26 J 

1772 TIES Cm ZXT . 

98JD 7.75 l/U/4987 

27 19.25 8.91 

11-31 

27 

' *0.03 38.88 

129 

2977 Tzssnn m, 

85 lt.Sfi 9.12 


90 £/4 u*» 10-53 
90 2/9 31*90 Uft4 


95 


U-)6 9.14* 

10.90 

13 ft? J.47 


97 7ft 3IU0 9.95 

93 3/4 12.31 10.18 
lift 


96ft0 


7.2Z 25 A 4/1996 i- 


11.91 


1973 SaOBM-g - 

4.75 UA 5/15*5 ' 

19$; Biusaxcem • - 

98.50 6-60 2/13/19C 

3977 5123*43 IE GOT. . 

92.13 5.M '*.'12/1984 ‘ 

1972 CgmiuOTBH 
sjfta ;.23 wan 

IMP KEBC US ZIX TT 
1C 3*23 :uft£5 1/ 6/1587 


30 

27*6 

23 

13ft 

AD 

14*0 

20 

13.9 

■a 

27-7 

3.D-. 

26ft. 

isifl 

20 . 

10i5 

20 

4ft 


96-3/3 9.67- 9.07- 
■ ■ - 10.07" 

951/i 8J9 ,6*«2 
20-42' 

uMgasuo 

55 3/4 10.41- 9439 

11.37 4. 

392 1ft 33ftA 23*57 29 


2969 KSEEO Cft 07 

98.M 7*60 V 9/1985 . 

■Jilt cs atiM L ' fc 3T&)_ 
SJ43 8.30 15/ 1,1583 

197? jaanm ,,i*.ci,? 
3S3.C0 4*75 - ZJ 2. 1987 

S978 e=;r3=a.3crynL 
99.03 4.876 1/ 6/1S05 

297= CSSOC, e/S CAP 
Z20.CS> }.3 15/ 3.1382 

2975 esEsma a,'» m - 
:::-C3 9.74 - If 271B8L 

tz. CUJ TTK 

9*;s if 7,1983 


85 V5 0.79 8ft! 
15.63 

91 3/4 U.41 9ft5 
85 7/8 11.94 10.19 
483/3 1WU-U4M 

36 11.90 9.66 

• 12.14 

98 1/Z 13.39 .9.90 

96 11.40 N.16 

98 3 ft 11.82 10.17 

12.01 


93.50 7*75 

1972, Tides 32 
100.15 J.iS 2/10/1587 

1971 nausea a/s mi 

100.00 B.63 1/12/1956 

1968 EMSfOEEU COX OIL 
98.60 ■ ;.Q0 JjU/2980 

M69 EUSSWZABCEJ C& 
974)0 7.00 V 3/1931 

1971 TBGSOSEJX BBU Kl 

100-00 - 7ft0 1/ 1/2987 

19o9 ■ TKASSOCEft COX «TL 
98100 8100- 1/13/1934 

' 2971 • -TEtSSDCEAl SOU -0X2, 

' -57150 8.03 ZJ 3/19E& 

2970 Tuaara cc s on 
ICO.'OO 9.00 ls;i3/U85 

2969 -as 5/s CAP-. ■ 

■ 39100 i.u ■ i/ivao 

so 1971 m/o/sixx 
144)' 99.C3 3.75 ^/ID/ISSS 

30 ■ 1972 EKaj rn m 

20.fi 120.00 7.53 1/ 2/13*7 

15 . 297B EEZTE) VESCUnC D.'S 

6*4 994)0 . 9.00 1/ 4/1982 

1979 O.8. LEASES SKSL T3 

99/50 10*00 1/ 6/1964 

1967 OftftCBSmKIXOZAJ. 

93 JO 6. IS U 4-1962 S 
MB CAS 1ST KX 
100.50 5*00 15/ 3/3567 

1965 W-1- GUC8 0/8 _ 

97.75 5.75 U/ll/1989 3 

- 1977 WITT* ETTOT 0*6565 JIB 

103.00 8*50 1/ 7/1365 

lsn- voocra-iASKEir 
M.25 “5 OV 7/2385 

7969 -5AEAI1 0/4 - - VJ 

ID?. 00 6.75 1/ 7/1960 

i960 -SASH* oft 
290*00 6.75 


■20 
319 
20 - 
17.5 
29- 
lft 

.so.. 

MO. . 

30 

16ft 

30 

11.0 


87 1ft 10.15 B*90 

IU) 

29 ID. 05 9*J5 
12.CS 

5S 3/8 11.93 7.12 

97 5/0 10.74 7.17 

10.55 

88 VZ 9-9? *47 

13.56 

92 1/4 13.24 8.SJ 
11-03 ' 

92 9.89 8*;0 

- u.s; 

97 1/4 9.67. 9*25 
9.98 

92 10.17 -7*34 

id. as 

93 lft 13.27 9.40 

11.04 

89 1/S 9.80- -8*42 

• 10.97 

89 Zi. PS 11.35 

38.67 

>7 1/2 14.37 ll*ft 

92 l ft 11.93 6.90 

- 15*45 

89 19.34 8.99 

21.34 

93 3 ft ID JO 5.93 
Efi.3/« 12.19 9.B0 
9A 7/8 10.54 9.49 

133 6 J3 6.75 

99 7ft 62-43 6,7 b 


98J5 L0.= - -J 7-'198E !. 

197) CGZZSSC, 2X& TIT 
55.25 l-i.25 1/6/19*4' 

ztii czzr-GjsaiTXxau 
228*23 S-C5 - V 8/1986 

25:: 2AD2TT3 U XS 22MH - O/j TS 87 1/4 10.(5 9.E7 
9S*<0 t-C3 16/ 4,1588 11.45 

:»:i TAeme snrae-a/e a ssi/i ufto 9.43 
ie.SD 9.;S 15/ 6/194X ' 

19 1 > •’TSK7EE CA7TTAL CD OK 
SC3.9S 9.6ft 157 7/2987' 

tvs j.s. msnr c/s m 

9SJ3 Cftt> 171.1833 

:«:> :.".4loc o;s ca? 

291.03 :w 2/ SJ2S65 


98 2/4 18.31 20.43 

55 1/2 ID.OD 9.42 
10J9 


93 5/0 10*53 19.07 
94 1/4 20.77 9.22 
104 1ft 12.18 12.92 


is I??: maa o/s rs 

4.2 97.13 & JJ 1,' 5/1587 

25 


87 1/2 ID. 65 9.14 
12.51 ' 

96 3/4 10.97 10.13 

9S 5ft 10.37 9.57 

92 7/8 U.ft 9.25 
10.90 

97 7ft 10-37- _«-23 
Si 3/8 11.9* 20.M) 


m J>:i 7SET4LT C/S TS 
9S.TJ 3.75 V 6/1S34 .. 

2779 milTD CAP 
U.-.0D 9.25 1/ 3/2984 

1771 2E2LTP KSSE5 TXT CAP 
K.a 6*1 J 6/1469 

titS " c KTIJLEK 1ST 

92. CD 6.X 15/ 1/1432 E 

<979 KSEAI gggtt EL8G 

53. 00 IJJJ • U 3/1964 ' 

15SC* rrgTJCT CT5TML HU IT 104 1/4 13.73 24.15 

1L1.C9 :*.T5 - u. nan 8 ■.■■■. 

2467 7222206 6 CAKES 152 - 93 1/4 10.C3- 6*97 

97.00 d.» 15/ 9/1922' ~ _ 12.81 ' 

•977 srr.trrsBLDO otzpsju sssti 9.10 7.rs 
LOUD 7*53 18/21/1581 i 10.17" 

2S7D ECSS97DCI5A0/8 SS 88 5ft 9.90 -8.46 
98-00 7.29 15/ 1/1987 11.15 ' 

2976 2Z£>TS3« SITES _ . - 98 3ft 12.86 9.6S 

95 JO 9*50 . 15/ 3/1981 
2973 EZ215C5 ZUSSCOiElSSSE 
I CU 33 6. ft 151 3/1988 '" 

2972 garaBBomag 

317.07 7.15 . 15/ T/29S5 ' ' 

2973 wPP.wgtTj^ntrL L . 

99.75 £.75 1S/U719SS ' 

2975 dm EE 25S PLS 
97.CD 9.75 2/10/2980 

197S SAS2A 5S Z*2 TIE 

IK JO S JO ft/ 1/1965 

1911 SCOTT PAPEE Oft „ , 

SSJ3 £.75 2/ 7/1986 

jsa casc/sa - 
99.50 9.09 15/ 2/2982 

1977 ST53 T 
10J.C0 : 6.75 
2973 BBCJUp CS Cg BBXASA- 918/4 9J4 9.23 
100. CO 8.375 1/22/1968 - - ' 10-22' 


S9 


81 

95 


r 5^/1902 


23.55 9.05 

7-i-W 

12.93 8.95 
15.01 ' 

9-96 9.21 
10.63 

_ S9 5/8 10.93 . 9.7? 

92 lft 11.27 .13.27 . 
■ ■■ u-ii ; 

_ 94- 10.13 - 9.3! 

F i ^ 10.93 ' 

; S7 3ft 10.72 -5.24 

. 86 lit 18-6410-16 


30 . 
26.0 

•a: 

4ft 

Daft 

so 

25.2 

DO 

6.0 

30 

22.0 
79 
52.0 
330 . 

■ P> 
*b*5 
SCO. 

40 . 
4.4 


3ft- 

5.5 

,3 L» 

? ?.i 

30 

2S*0 ' 


IpO 

75 

20 - 
lift 
18 

14,0. 
20 
5-0 
. TO 

-SO- 

50.0 
SO- 

16.0 
39 

'25*0. 

rio. 

20*0. 


1/ 7/1980 
99 T vl i- T , P ? f ^*fTT TTffT 'i^'T- 

:»•: xianuae coisis re 11.731r.2s 

103.50 3. GO Dl.'lDf 1935 13.07 

29i- cnasiao AUTQZA 37 93 J ft 1T.» 7.03 

130. 00 i JO It 6/1932 12.33 

s»:5 cctj3e_ajo icam rnr 87 9ft 10.9: 9 jd 

• 93.00 . 1/ 4/1967 12.19 

1971 <£2JKCt«D JICJCSA TIB £9 2/2 11.07- 9 J9 

9 Sift 6 JO J|* 3/1935 12.72 

197ft CCESKUOT ALOKny. TSS S6 1/2 11.T5 9J3 

ICO. 00 9.00 1/ 4,1962 11.92 

' 1972 SCiADTUDXAX ADC.ISI3 £3 1/2 10.34 £.94 
96.50 6100 15/ bnsss 11J3 

1972 SfiEX :si ns, . 89 lft 9.71 3.4D 

100.50 7-50 15/ 1/1967 20 J5 

1977 CEEUj 1ST ZI9 2 Si lft 10.74 9*00 

10D.C0 7.75 15/ 3/1SS7 

1971 -5&QJ. 1ST ITS Si 3ft 9.13- 8.45 

102.00 6.00 1/12/2965 9.49 

' 1977 SBELL OX TIE 34 7ft 10.65 9.73 

9S.0Q £.05 2/ 2,1590 

19*2 JOTTS XCSQEZAS TTfSLM 93 Z/i 22.45 B.19 
170.20 2.10 i: 3/:9fl a 15- 4) 

1366 TSAiSALTCXE «js £6 23.0 7.56 

1C0.C0 i.iO 3!; ID, ‘19 65 lft: 

I9A7 .XSAELAUISE PiS E945 93 3,'i 21.0:. 7.20 

96.75 6.75 31/ 1. 1963 23.ft 

1967. TZASSALPTXE 77S TTZS 93 2/4 9-34 7.20 
' 98.75 6.75 60/ 471953 20.66 ' 

1966 TUT; 5 ALKST- PIS SOS 93 1/4 0.43- 7.24 
S3J3 6.75 31/ 7/19B5 9J5. 

1972 TBiS5-iSTSaii.asi.SZ 73 3ft 13.99 9*7 

90.25 7.50 15/ 1/1968 13.33 

eg muttkspuammi. 

ASUS DE9ZU8BBT PAR 
SJO 15/ 1/1961 S 
ASIA* DSZUKBTC- SAR 
8.6ft I,' 6/1955 S 

ccractL crs&« 

9*5. 25/ 6/2964 

Dim 

8.J5 . 33/12/1991 
snonxA 

2/ 4,1982 


1976 

39.75 
3976 

99.75 
1375 ■ 

. 98.75 
297* 
1DO.OO 
1967 
' 98.00 
■ 1977 
’200.00 
1977, 
99.50 
2973- 
99.50 
1976. 
99 ns 
1973 
. 99 JO 


□ -3Q 
TOO r HA 
7.59 

EPsonaA 
:jo 
TOOTQU. 
7 JO 

HTtirTTNA 

SJO. 

nunrna 

6*59 


25/ 4/1983 
15/ J/19B4 
15jTT/19GS 
J5/Sl'ft83 
U 7/1985 


99 3/8 9.93 8.74 

91 10.95. 9.70 

99 5ft 9.25 9-06 
9-46 .. 

84 3:4 11.04 !0J* 

92 3/4 11.24 7.01 

43.14 . 

90 7ft 11*47- 8.25 

90 3/4 10.7 s' 3.26 
11.44 

£1 5/S 11. 19 9.1? 
U.;o 

95 4ft 10.45 6.89 
10.65 

39 3/4 11.29 9.47 
11.63 


: & 
' 7-i 

rr 

i-V! 

r.-'fa 

F.- S 


: o. - *- 



j 

5 ” <- 
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f 

A 

* . -* 

.7 

r.'C 
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BDtWKW 

cowwBttmohr 


roAuiiMtan g iaui /emiijoto) 



ETteWUW 

taranuToanY 


•i-|Si 1 

’ill i 

S’"! S 


H 

ig 

iMscsn .' 


il 

r 

CDUPtlS BATWCTT 



L ji %K 


■ us. i : 

§ s' .1 

• . sssrr.-m 
ts/Huiksarr 

I ,111 I ■: 

-IS 


i'll L 


*1 l« 

— — 3 . * — 


GTfseitv- - 
CJIiMKUfJTf ^ 



40" 
40*0 
25. - 
«.*■ 
50 

'-W 

- 30 
. 10 J 
25 - 
1.9 
15 " 
6.0 
20 
9.2 
35 ' 
llA 
U 

10.5 

27.0 . 
50 


50 • 
40*5 


-» 

XS.0- 

75' 


- So"' 

-■50.0 

150- 


^ »' 
20 * 1 - 
-S0 ' 
20.0 
' 75 

65 * 

30'-. 

.42.0 

50' 

100 '- 
-94.0 
E» " 

95 

73.0 
50 

25 

23.3 
■ jo * 
. 44.0 
100 ' • 
100.0 
' 75 

75.0 
,- 30 J 

to - 

-50.0 

as • 
>su 

M ' 
50.0. 
335 ■ 
125ft 
130 - : 
150ft 
« ’ 


*97* BBOPIBA. 
IDO .00 8 JO. 

' 1974 - ZHDPTHA 
98.50 8.JO 

1975 EB1OTXHA 

Ira.oo - 9--0O 


W 1/13 SB 
15/ 1/1909 


15/ 3ft9B*l 

- 1962 TSBUPBIB CDAL t CTEK 

99-00 . 5-25 15/-4/1982 f 

1964 toianw.ttAb ArtatH. 

99.00 5.23- 15/11/1984 ■ 

-'i960 TOHffEAE am, 0 STEEL ■ 

97.00 5.379 15/10/1980 0 

1966 SnOPEAE COAL * STEEL ■ 

89.50- 6*50 15/ 6/19M ' 

W66 BBBPEAX OUL 6 STEEL 

. 98.50 . 6 JO 1/12/1986. . 

'1967 EVBBZAE CBAL 6 tTESr 
-98*50 6*50 . li 3/1987' 

1967 Eager US GOAL 6 ST1XL 

9SJ0 6-625 1/10/1987. 

1973 TBV0PEA3 COAL 6 STEEL " 

99.50' 7.00 15/ 1/1901 . 

1977 BUBPEXV'CaAL '4 STEEL-'— 

ftS.OO . 7.2 3- ft / 2/1982 

- 1977 BEtUS QJAL A STEEL 

99.00 7.625 ft/ 3/196* 

1974 EOlDrEiS COAL 6 STEEL 

200.00 7175 2/ 2/l**9 

1976 ' XOBORAK COAL- 6 CtEK, - - 

•' 99.50 - 7.875 T5/10/19U 

-1976 XSDECnAX GOAL 6 ETEB. 
59-30 8t» 1/12/1983 " 

1977 WSOPXAS COAL * STTO-'P 

, loofto «fto. = V *?an 

.. 43)76 ’ JOB«M'"COIL 6 *AbL"” 
-99.56- 84125 15/11/2984' I 

1977 IflWraM CDAL C'OtUL ' T 

100.00 (RJ5 25/ VlSBI 

1977 TOTOPEJW COAL 0 -STEM. '- 

200.50 8. 25 . 1/10/2989- ■ 

• 1973 TOKWEW COAL L -enSL . 

99.50 8-373 15/ 2/1963 0 

■ - 1978 YSBartM CDAL A REEL 
99.00 8-375 25/ 2/1*85 . • 

1976 JDBVKW GDU. * ACE®. -. X 
9 ?.25'- . *J» 2/ 8/1986 -: 

1978- EBTOPEAE -COit A STEEL 
9*ftO^V» 1/ 3/1980. 
1976 ZZOKBEJBt COAL 6 STEEL ' 
99.50 8J25 1/-5/19B* I 

1976 XBUXPW COilL 6 SXXB,' -' 

200.00 8.75 15/ 1/1951 

. 1975 BBOHiir COAL' 6 STEEL 

M JO . 8.73’. If rnsK 
. 1978 XSKOPEA8 OOU. tSOB. 
W.75^8.73 19/ 6/1987- 

1977 80MPEJB COAt, C 6TOL- - 

100-75 8-75 1/10/1997,- 

- 197« aKPUE COi l . 4'5EEtG- - 

looloo S-87S.. 1S/12/19TO 

1976 tnanu cast & rzb 

n.Q0. 8-875 .13/11/19*6.'* 

1976 Etaariw coal a stzel x 
lOMO.^OftS 15/- 1/1963 

1978 MSMMUJt COtt 1 -«BL ' 

100.00 . 9.00 W 6/1993 

' 1977 XEBSZUf COAL6 3IH& 

100.00 .9-00 14/ 6/1995 

1976 HBOTEft OOAL 6 snHttr ' 

09.00 ^9.00 ■ tf'5/1 996 » 
ig77 naum* coal l stzel 

im.OO 9.K3 1/ 4/1997 S 

1975 - BROPEAB COAL k STEEL . 

M SIM 5.» 2/ll/IMO 

1975 tHBMEAK COM. 6 STZEL 
U0.Q0 .■ 9.-25 .15/ 1/1906- 

- ilTS 'SDEOPZiR COAL 4i-SREL - 

5.3 V4/W 

• VMungnPEAB COAL S 3TE& Cl 

ggSo. 9.75 a/ 313999 

a^s"V«ssrs 

ra-»*ww* 


87 3/4 10.95 9J0- 
■ '11.33 ' 

84 -11.52 20.12' 

•• • 13.20 ■ • 

-M 1/0 IBM 9-38 

85 lft 15 JT 6.25 
. . ' 19.10 

82 3ft . 10-66 6*37 
14.30 

98 7ft 9.54 8.31 

80 7/8 lift 8-04 
. . 13-76 

82 3/6 10.19 7.85 
13.1* 

-84 3/8 9.7* 7.70 
12.18 

86 S/4 0.30 7-68 

li-41 

78' ‘ 11.50' 8.97 
' 13.52 ■ 

95 1/4 10.52 7.61 


90 


10.91 8.47 


107 1/4 - 6. S 1-7.23. 
3.89 

971/19.17 8-08 

2*1 i/4. 11*18 8-77' 

' 64 1/2 11*13 9.25 
"• • 14 J6 • 

"'9a-.ift;'io..*8 ».ot 
^84 



40*0. 


ltw - 

** .f,p 

100,0 

,;l> 

• M: : 

■ 2-' 


^ , 

an -. 




an 

■'"..'ll 


. T 1*^ " 

'■:200 

1 .-if 


$ , 

- 1M 

, f t" 

300 


an 

■; _ 

is . 


i 75.0 

•-? 

' 1S5 

.■ _ j 

; i25J» 

«*■ ** 


■ w 4 

't . s-s- 


*■ * ,*> 
•J- 
T •' 

i» - 


20 

8*9 


99. 

UH* nraOPEJK COAL 6 S33SL ■ 

mTts ^11 JO jj/ ■ ■ 

. i|Mi yjifffPTJM COAL S 91 MB '* ' 

lSfto “*» a isflsn 

‘SSf^BPSW-. 

1976 -‘snUFEflr CO mUTH' *" 

- 100*00 ?■» 1/10/1981 * 

' M77 -TOEOPEA* HOKMini'g ' . ' 
MftO 7.75 : V 6/19 64 
1976 K0E0PE1K dMDBXTT. _' 

gJSo- 8*5-1/ 4 nm 
■ i«io* nnumes iMounm - ’ - 
MJO n.OQ Uf 3/1995 

%% i r& Vi %! 8 SF L 

s 


lift* 9J2' 

86 5/110.96 9.75 
tl.13- 

95 3ft 10.70 v6-97 

89 3/4 11-31 9-33 

88 . -' -11.32 9.66 
•V 13*48 

mV .11.28 10.12 

• 12.3* 

9* 1/41D.73 9.36 
99 ; IO-3J 8.84' 

96 7ft 10.56 -9.03 
' c ' 20-72 : 

■ 88 . 1/2 11.21 -9 *9 

811ft- 11.25 10.77 
T 1L74 

483ft 12.39 «J0 

■*4 3/ 4 11- ft 10.73 
- 11.91 

94 3ft 10 Jt 9.91 

U 3ft ILtra ID.K 

• lift 

■84 lft 1L» U.70' 
2L60 

-li. n.lfi 10.74 

■ ' - - 11.90 

861ft 11.29 1B*<8 

.11.66 

99 lft 10 JI 9-30' 

95 lft 20.33 9M 

. . 20.67 

■n 3/4 10.32 10.34 
U*10 

S3 5ft 11-4 ? JUS 
• - : 11.61 
88 Sft 11 J2 lift' 
11*71. : 

88 '■ 11.44 12*22 
-lift 

99 Sft U-55 lift 

■i <iu7- 

ino-sAnjsiJJ* 

■11*47 

V* 7/6 mo 11*76- 
991/2 UJ6 12. B£ 

T 54 3ft 10.80 7-W 

95 3/4 10.27 8.12 

97 7/0 9-09 

90 5ft 10.80 8.55 

X ■' 10.83 B.59 

96 3/8 ll.il 11.41 

11-62 

IS 3ft .12.02 12 J1 
12-03 

83 -3 ft 10.24 tft 

. - - -1341 ' 

68 7ft 9-7*; «•« 
.. " . 11.96 


25 

-7.5 
; 25 ' 
11.9 
15' 
770 
25 - 
11.7 
75 
5SJ 
50 

41.0. 

75 

61-0 

25 

- 21-0 
50 

40.0 
30. 

75 

79 - 
60 
75 
» " 
50 ' 

30 

"50 1 
60 

100 . 
100.0 
25 . 

10.0 
30' ' 
27 J 

100 ■ 

MO ■' 

100 

-30 - 
19.3 
40 
36-0 
.SO 

- . 

ICO 

100 

75 

73.0 

100 

19 
50 

20 

-JCO 

75 
75-0 
•100 ■* 
JUfeO 
125 
125.0 
100 
100ft 
fc- ■ 
58ft 
30; 

ISO 

20'. 

300 - 

' 75 . 

30:' 

250 

100 

lMft 

BO. 

150ft 

1W . 

100 

IDOft 

100 


IB acLLAaS- 58PEiEA3T«AL fCng nBOP) 

2967 ZBEOPEAK O vmMMI T MHE 9D 1/4 12.0« -7.05 80 

.98.00 6.50 1/ 2/1982 14.70 

' 1967 ' atora* X»»ESTMWT EAR 91 lft il. U 7.U 100 
98-00 4-50 15/ 9/1982 14-99 100.0 

2966 tSKFUR antSIMBR EASE 80 7ft 10.96 8.04 100 

99.30 6.50 1/ 8/1916 24.62 

1967 moPEAS ZSVESBOST EAR 80 3/4 10.55 8.05 40 

99.75 6.50 1/ 6/1987 13-08 

1972 zflUJPEAE n w a ie tT BAR 78 ll.S4 8.97 3 

99.50 7.D0 i5/U/19B7 12-22 

1972 ' BBDPEiH XBOSUBT RISC .78 ' ll.U 9.29 ID 

98.30 7.25 15/10/1987 13.09 

1973 TOSOPEAS Ta vas aafT EAR 78 3/8 11.67 9.25 200 

98.50 7.55 15/ 2/1988 15- ST 

1969 mxnts aniaai T ear *a 5ft 11.2s 8-6* aso 

' 98.50 7.50 1/11/1984 S 13.75 

1972 BBtBPUE ar maur bar 78 lft u*33 9.W 200 

97.50 . 7.50 IS/ 2/1990 1DJ2 

1974 BODPUir XSVESnCPT BE D 96 V* 10-75 8-05 250 

99.75 7-75 15/11/1981 

1977 BMgPIHI M U TKBT BAR 90 5ft 10.81 8-73 250 
99.75 7.75 J/10/1984 6 

1977 ECEOPEUr XEresmnrr BAR 92 10.67 8.70 250 

100JS 8-00 1/ 4/1984 

1973 -ZDURAX TB WttJ MOIT EAR 117 1/2 5.33 6.81 ZOO 

99.50 8.00 15/10/1988 

1975 ’ EDEOPEA TEF E SPBET BAR 53 5/8 10*70 8.81 500 

.99.50 8. IS It 9/1983 3».0 

■ 1978" 20EDPEAS TEWSDOET BAR 02 11.32 9.91 3» 

100.00 8.25 1/11/1983 

1977 ggOPZAIf avSSlHE NT BAR 92 10-84 *.07 250 

190.00- 8.15- 10/ 1/1985 

1977 Ptt OP t AE ZmSBUT BAR 87 3ft 10.82 9*44 
99.75 8.25 15/10/ 19 B7 

1977 BOBOPER X MM T M S T BAR 67 Uft7 9 -4B 

99.75 8.25 1/ 4/1987 

1978 ZSUFCM THVSSTMsn ^AR 87 lft 11*48 9.61 

99.75 6.373 U 6/1986 

1977 UVia I 8V B5BOCT BAR 81 t'/S U.56 10.39 

*9.58 0.373 1/10/1992 S 12.57 ' 

1971 TOKBEAE nVESTHEET BAR 86 3/4 11.73 9*80 

100.00 6 JO- 15/ 3/1986 13.05 

lira ZntfF&AP TRESnan BAR 86 a/4 10.96 9.80 

98.50 8.50 15/12/1988 U-1D 

1978 BZSXCiE mrSTKOT WBX 85 1/8 11.35 9.90 

99 JO E JO 1/ 2/ 1988 

2976 ESEOPBA T WSS mBfg BAR 94 20.88 9*39 

' 99.73 8.625 1/ 4/1984 S 

9.54 


US DOLAISnSOPUSAXICKAL fCWTJUDEB, 


150 


1978 'v a sarts a xmamrt m 92 1/2 20.99 

99J1 ' 8.A25 1/ 3A985 S . 

1971 manor vsasam ear n 12-09 10.06 

100.00 . 8.75 l/X/1986 13 J3 

1974 xmmAE IMWESagW EAR 82 - 11.97 19.06 

• 97.30 8-75 15/ 4/19M ' 12-41 

1976 X UEW EAE XEf ES THBfX EAR 88 3/8 10.91 9.07 

99.23 8.73 If 9/I9BB 

1377 EBsarur Dmsmain ear 83 3/8 u.37 wft* 

- imhoa 8.75 - 1/ 4/1992 

' 1978 EBEUR AE ZETEXTKSMZ BAR 82 1/2 11*42 10/61 
99-50 . 8.75 1/ 2/1993 - - - 

1970 xasnrtts teasrmt ut so lft ii*S2 a.ao 

. 99.30 8.875 I/IOTIVM S 

1*76 vaenut xsasnarr bar 83 h.m 10.9s 

99J0 6.675 15/12/1996 ■ 12.26 

1975 B3Z0PMX BWfSWIET BAR 99 5/8 10*53 9.03 

99.50 9.01 15/ 9/1980 

1975 VSSSfZa XnESTMEKS BAR 97 3/4 ID. 35 9*42 
100.00 9.00 1/11/1982 t 

1975 EdDPWt aWLSTKEUT Ml 97 'lft 10*33 9*27 
99*00 9-00 15/12/1942 

1975 ZSB8PEAE'9(EESOSNT BAR • 97 1/2 10.76 9-23 

9J.73 9-00 15f van 

2976 ' EDnwut DBRSXKniY BAR 83 3/8 11.88 10*79 

■ 99.25 5.00 15/ 9/1990 

1977 TOE0PEA9 18TESTEWT BAR 82 11.75 ll.M 

100 JO 9-00 *15/ 5/1997 8 12.55 . 

Mia ti 3/tii.n a.u 

99.30 ' 9.125 if 7/1993 11.91 

1978 EJECT WE UmSMBtt 1M 82 2ft 21.W 1W0 

SSftO 9.1S 1/10/1998 S 12.14 

1978 -EJSDPUS CmsDOMT BAR '83 17911*1 11J3 

99*55 9.23 1/ 3/1998 * 12-* 

■ 1475 • BBDFMt BtniliajlT UK S3 3/4 11*9 10.13 

10OJ0 9.50 15/ 2/1985 U-» 

1979 nmireAK nn50inx UK H Vi uj? io.is 

..JJ.U stw 30/ 3/1986 

'• 1979 BSOTEIS a uMB I Bttl 94 1/4 lift aM 

■ 99*30 9ft25 15/2/1986 « 

1979 pwaPM UKHttEKr K t M 3/4 1W2* V.36 
,»J0 9.623 .15/ 2/1991 . 

- 1979* HnsraiB BW S3 30-9J *OM 

98.06 9.70 15/7/1989 

1979 'mOPUK ZX*E5SfBR B6K SO 1/2 llJO ID -77 
1004)0 9-79 15/ 5/1 W9 

«79 ■ snoPUB anEsbnxr us 94 aft UJJ J®- 35 

99.75 - 9.15 M / 3/1991 

lira mercer jxtcahhit bar 94 sft lt>9 w.7i 

' 99-73 9-875 1/ 6/1987 6- ' ', 

. 19» SBWPMt WBSaaUT BASE 67 lft »•“ 
100.00 9-875 y/ 2/U99 S 12-1* 

19ft BSOPiaB BWSfflBITMR B8 ' 31-fJ H.«9 
S94I0 10.00 -1/ 6/1999 S **•“ 

1979" SnaPEAK XX9ESBJDIT BASK 95 7ft 11.28 10.84 

99-60 10.125 15/ 9/1987 S 

1979*1 maecAB W VEbW Bl T Ml 89 5/8 11.13 11.65 

- 89.60 •»■ 10.15 Ot 911993 S ll-» 

- ‘ *910*' DHPEA8 UVEETHEtT 880. 97 3/4 lift* 11 ' 3 

IDOftO ,114)0 25/ 6/1988 

1980* E30PUK HDESBOT MSS 101 IUIjV'U 
BJ3 U.D15 1/ 1/1987 8 - 


250 

2SQ.0 

2SO 

230 

250.0 
200 

230 

2S0 

230.0 
250 

250.0 
200 

300 


23 

19.5 

40 

25 

30 

60. 

44 

30 

25 

30 

23 

30 

as 

50- 

40 

50 

23 

» 

SO 

40 

30 

a 

a 

' 55 

a' 

100 

a 

30 

> ».D 

a 

a.a 


» 


' 1979* IDSDPEAR ISVE ETHDIT BAR 
99.75 11.75 15/ 1/1992 

1980* moMAE DTCSTM O T EOT 

90.65 11.875 11 1/2000 S 

*980* EDE0PU& XEfCSESET BAR 
99.50 13.75 15/ 5/1990 

1*77 BORIC IBTLSnttET BAR . 

100.00 7.75 U khW 

1978 •Bonne ■ TM fg Sffi HH 8A"K 
100.00 . 8.73 15/ 3/1488 

.1978 EC8D1C ISTTSTUirr St ? 

100.00 8.7S 15/ S/198E 

1977 BO ELD BAR 

200.00 7.00 1/ 3/1982 6 

1977 BQZLD BAR 

U» -M 7.125 1/ 8/19152 6 

1977 HDKLDMK 

100.00 7.65 1/ 3/1987 1 

1977 WJILD EAR . . ■ __ 

lfflj.00 7.75 1/ 8/1987 E 

1476 tCHJ) BMK 

99.66 7.80 1/12/1986 S 

197b WOP BASE 
100.00 8.00 1/ 7/1981 B 

1*75 WELD BAR 
100.00 A. 15 1/ 1/2985 S 

1977 WELD EAR . ; 

91.25 3.25 1/ S/2002 S 

1975 VDBLD BAR 
100.00 8.10 15 / 7/1980 6 

1975 VOBVJ UR 

100.00 " 8.35 • 15/12/19 BO . S 

1977 WatD HA3CS 
100.00 8.35 1/ b/tm; 3 

1976 WELD BAR . 

100.00 8.375 U 7/1386 C 

1976 W8LD EAR 
99.53 8.373 1/12/2001 8 

1975 TOM BAR . ^ 

100.00 O.iO 15/ 7/1985 8 

1975 WELD BAR 
100.00 8.85 15/12/1985 . 8 

1476 WELD BAR 
100.00 6.85 1/ 7/2001 9 

1775 BIBS BAR 
100.00 9.35 15/12/2000 8 

1980* WILD BAR 
100.00 9.75 15/ 6/1935 

1980* WILD BAR 
100.00 10.2S 13/ 6/1987 

US D(U4B9-7LDAtTSB MX8 


98 7/3 11.91 11.88 40 

1001/812.2112.21 25 

12.21 

10A lft 12.62 12.96' 60 
9 0 3/8 10.19 8.58 50 

88 3ft 10.94 9.36 30 

M 7/8 10.92 9-B5 !5 

95 1/2 9.96 7.46 30 

95 lft 10.00 7.63 50 

06 7ft 10.64 9.00 35 

87 10.65 9.11 40 

48 1/2 10.55 9.01 X 

91 3ft 9-5S 8.27 50 

92 3/4 10.46 8.98 75 

79 3ft 10.94 10.61 30 

11.35 

100 S.31 8,47 70 

99 S/8 9.40 8.56 78 : 

80'1/D 10.44 10.64 50. 
11.23 

91 5/8 10.54 9.35 fa' 

83 - 10.63 10.34 40' 

10.91 

93 3/4 10.48 9.38 40 ' 

94 3ft 10.48 9.60 a 

83 3/4 11.12 10.85 20 

. 1LB 

8 8 1/9 11.09 K.S9 30 

11.30 

98 1/4 10.21 9.92 ICO 
98 1/2 10J6 20.41 15 
"«5 


1975 ADOA n v esnCHT 8:l-3rt 98 1/2 

100.00 15-688 ■/ 1/J9K3 5 . 

1478 AZE1CAR U7 BASK 7-.1/4 98 3/8 
100-00 15.00 37/ 7/1983 9.. 

1978 AX4SLX BE HMTT 5. Si 1/4" BB 5/8 
100.00 16.375 23/ 8/1983 5 . 

1977 AUlD.aia BE 6.750/4 Ml Sft 

100.00 19.313 24/ 3/1981 3 

1979* ALLIED 013 BE 5.85(1/4 97 lft 
100.00 10.438 2/ 1/1987 6. 

1978 ABEUCAB 23? err Ll/4 102 

100. DO 16.875 ID/ 4/1912 S 

1977 4»EL£HKBr 7*0:1/A 99 3ft 

100.00 10.688 V 6/1984 9 ' 

1978 4IAB ISTL BAR £.5:3/8 97 1/4 

100.00 15.063 31/ 7/1983 C 

1979 BBL CCA&ilSt LTD 6.5:l/4 97 3ft 

100.00 9.73 25/ 6/1984 S 

1976 BJ-C-B- 6.5: 1/4 101 5ft 

100.00 86.163 27/10/1983 5 

1977 SJIi. 6.375:1/4 ICO lft 

100.00 16 J7S Of 8/1964 S 

1979* BIB Co m aiu 6.5:1ft 95 1/2 
100.00 14.938 3!/ 1/1986 S- 

1979 uses ux sou zrc ibii/; uo m 

in.OO 1S.3U 26/ 4/1987 S 

1977 BA305 Da BUSH, 6.75:1/5 100 1/4 

100. N 15.063 13/ 2/15 . 5 . 

I960* BCD CBCT Cft2C4 fi-5i7ft 96 
ICO. 00 10.50' 1/ 6/1985 S 

1978 sco an a salt in-i/z 91 

IDO. 00 ' 19.683 12/10/1983 8 

- 1978 uara SAC AsOSTT^ iiZ/1 ns/y 
MOJO 14-65 11/ 7/1983 * 

1979 U8C0 EAG AB3S5T 771/4' lft) 

100.00 ll.M £2/3/1186 8 

298PWU2SX 8.25:1/4 98 aft 

100-00 11.813 «/ 5/1987. 8 

1979 MO SAC jmmjiS/6 » Sft 
100.00 9. bis 21/ 6/1989.' q. 

1980* aisca FCOD 6.75il/t 97 

H0.M. 11.4X 15/5/1985 8 

1979 BW PWT li , 17.75:1/4' 97 7/8 
100.00 10.875 3/ jt/I9H 6 ' 

1978 11BC0 S9TOI '7.75:1/4 99-i/A 

1M-L0 19.613 . 1/ 4/1983 8 

1979 BA8FIWI HALAT 6.25ll/i 'lOO lft 

100.00 16.563 23/ 4/196* S 

1978 areraco ts-saft ss .. 

100JO 14.688 10/ 1/1981 S 

1*76 BAR 'BAWSWT 8.23: M/4 96 1/2 
U0.N 10-625 10/ 6/1981 S 

1978 USX UBDEOur, I3*:l-lft 94 1/4 
100.00 10.936 23/ 5/1 1 W S. 

1979* BAR ftASnUVT U.5i 1-lft 92 Sft 
100.00 15.75 10/. 8/1989 » 

1974* BASK 6? WM-i« 5.15:1/4 98 1/8 
100.00 21*813 11/11/ 19 89 Q 


10.94 
21i63 50 


■ x * * :r -s-*Srn?ai tr. ixrr- (c ub t is o p j 

1*75' SALE OT 'TDEy* ' 1:1/4 100 1/8 10-99 25 . 

' 100.00 It. 00 19/11/199 5 it.O 

■ 197 J BA3C OP TOTTO 6.75:1/* Ml 5/8 16*7 25 

100.00 . Ji.#35 20/10/1 951 S . 

14/: ' bar cr TBLM > Jilft iw -lft TWI 40 . ' 

IDP.CO. 11.43 IS/) 1/1*84 S 

' J«p>* 'bavt: or iosn 'S.Mrirt 97 5/8 • rt-sr 40 

100.00 in . 5*1 15/10/1909 . 0 

197/ ' 515E OP ITEM •"S.SiI/A'ioO 3ft 17.62 25 

100.00. 177*4 1910/1991 S, 

: i 1975 'itsUfH -WBSS 5 ; 75: 1/i '93 lft -9.38" -20' 

100. 00 . 9-136 15/ 6/19£5 S 

'llTA B.r.E. -:i/2 <00 :/4 15.05' 15 ' 

100. oq . 15.125 a 3/ 0/196I S . ' , . 


75 D0LLiaS T n.QATP y n i 4Tg [qgTCB P) 

1970 4ZKEPAL CABLE ” 7 .5:140' »1- 3/4 
ICO. CO 23.55 fit 9/1960 ,8. 

19 76 CSSft3SO.'mm4L''7-5:l/*.100 1/0 
100. CO 14.93* 31/ 7/1931 5, 

1977 CX'Sjm TSSTIAL 6.'0;l/c 101 7/0 

103.00 19.613 '6/ 4/1983 s ... ’ 

' 1979* CE5PSSS? ZEST’* ~5 Jilft' '98-1/4 

103 -CO 15.6 . 1/ 8/1989. ,Q _ 

<976 CotiSOTST ' ."4SI/A..99 1/2 
1C0.C0 H..23_ 15/11/1988. S .. 

1579- 3TJ. LAM3EL -G3P 5.25:1/4" SJ^/8 

230.00 14.313 19/ 1/1992. S 

1977 SZIBOCAAZaSS K -745:374' 99 7ft 
200-00 10.375 22/ 12/19B2 S 


J!&iUEX4KS*?LaATUiC U7E /C0KIISTO) 


I97i 8.5-7. 

100.00 J7.1I5 

D75 9.9.7. 

2I». 90 19.375 

1977 5.!.. I*. ' 

100.00 1..2S' 

’ITT- B .)(.?. i 


' . 7:1/4 MB 1/2 
V 3/I96J 8 
7.5: lft M2 
14/ 9/1981 5 

. 7-75:lft M 3ft 
*1/ 1/1943 5 

iri-roo l/l 


15.95 20. • 
15.25' 10 ' 

16.60 50 

50.0 

19.W a 
10.69 35 
16*54 45 
10-75 ' 10 ' 
15.49 150 
10.01 £00 
15.91 120 
16.33 lea 
15.64 SO 
15-M 25 

15.02 20 ' 

20.0 

75 ' 

75.0 


• 1*75 C-C-C.T. 
100-00 It.aBS 
n>7£ c.c.r. • 
100.00 14.563 

JS7J C.C-T. . 
100.00 14-638 

■ 1973 C.C.®. 
100.00 . 15.813 


14.83 40 ' 
29*00 a 

11.98 75- 

iq.62 »' 

n*» » 

12*11 50:'.' 
19.86 13 ' 

26.54 2DD 

14.99 25 

21.01 25' 
28.3 

11.60 Ao 
. 40.0 
17.00' 200 
100.0 

12.04 ‘50 ‘ 

30.0 


_ 100.00 lows) =:/ 2/1984 S 

"■ i9*c« : jj.p. .■ '. , iMSsiftrini 3ft 
100.00 . 29.13* 19/ 3/19*7 S 

- 1*> B.E-7. - : 5.5n/i 93 3ft 

ie-y.no it. 3 13 t.Vt/ 199) e ' 

' ' 107A ' 5CUE W5K " '5.5: S/i 99 1/S 
, 100.00 14.68E 25/1/1989 E 

' 1*79 BQOE 1W SOTS S.25!lft- 93 5 ft 
U0.00 L-.«S 10/7/1989 S 

197E Mil IT? AJ2 PM 8.5:1/4 -58 L'8 
lofl.ao .i.r/3 ■::/ jf/i9as.s ,* - 

-- 1977- ao u'ai r — Durfac <.5aTai' . 
.120.00. !*.-:» V 2,/1983 5, 

- )»:*' BATClT DTrATSETS ' G.'Jft - 95 

100.00 li.JB) U 7/1987' S 

• ' 197?*BA1CU'.3 C/3 119 ' Srl/4 93 1/8 

100.00 . 9.629 13/ 6/1990 K. 

1*77 ' BEOCTjorU BARS ' 8lS-0 99 ' 
99.00 lb.93 27/ A/1983 S 

- 19n* BEtGW .BAR A/S 6.0: i/4 97 5/8 

ICO. 00 .10.00 29/11/1989 Q . 

):io* snuoiraiB L "5.i5:i/s -9: 2/4 ■ 

200.00 19.M J 3/ 5/1990' S 

' ' 1*79* C J CATBSTLS T-l/2: 172 "97 1/2 

100.00 15.563 1/3/W66 0. 

' 5.75:174 ' 98 1/8 

3/ 8/1S9B S 
' 7:1/42=0 

tl. 7/1983 .8. 

. £15:1/4 99 7ft 

8/7/19*3 S„ 

5.75:1/4 ICO S/3 
S/" S/1985 8 . 

MIS CBAET JAJS2T 157' 6:1ft' 97 Sft 
100.00 14.875 9/ 8/1985 . S 

' 197P CBASC HAS 0/5 5-2S:l/£~ 97 Sft 

100.00. . U.17S 17/ 7/1593 5 

)»/»» DUto.'E? C/S Tl» • 99 •' 

10O-D0 to. IIP 23/.:/IJ23..q. 

I® 7** CXXionB* 1 c/s TIT* " 98 3/8 
IfiO.OO 9.MS »/ 5/J9C4 0 . 

1979 ' crnaiy o/s. rw; 6:i/i' 98 3/4 
.100.00. 10.115 1/ 3/1994 Q 

' 197** CH7 IlffSTlSCTTS 1/S 93 lft 
JOO.OO 13.118 1/ 8/19M £ 

m?* O0-flr&»ATi7E BASH 6ll/i 98 3ft 
ICO.M ll-'iSE 15/11/1986 8. 

' 1978 D35T A 43Ci,irF 8.1: 1-1/4 99 5ft 
. 1DC.Q0. 13.50 ' 10/.4/IS8S. S. 

• 1978^ 'aBzvjatsitnrsisii/f 97 aft 

-200.00 U.TO 11/ 7/1538 S " 

1977 mott /OKWir-.fijslft » Sft 

100.00 9 .'IK 13/13/1984 S 

1*77 CEHJ11AX5ZILX - 5.75:1/4 100 3ft 

ioa.00 1 1.8X3 is/ snati s ■ . - 

19)9 ODTaEfiTiri, ■ SJ:lft 97 lft 
100.00 9.438 14/ 6/1991 Q . 

1376 a»XrLTWUX8'7 : M£X7*MD'lft 
100.00 14.818 '8/ 2/1982 S_ 

' :*77 CETD1T LIISSAIS f-Otl/a'lOO lft 
100.W X4.S75, 10/ 3/19*3 S " 

1977 xEiErrrTeBsoD-BJsift M7ft 

103.00. 9. £73 '24/ 6/1983' 8 ' , - 

197*' OS SSK m - '• 'fl.25:l/'*“ 99 1/2 

lOC'.L'O *,188. 15/12/198Z S 
I9)i rev Bjcnc eowi-snw be 5 ft 
ICO. 00 1—73 2/ S/1982 S 

Z 5.2Sllft-lM lft 
If A/1987 3 


MED* ESn. 
100.CC IS. 873 

i»i8 'ccrnwL 

100.00 J r *-Sb3 
'OJ^ 5SCK1 


l«C) 7:1/S Ml 1/8 
21/ 9/1 — ‘ 


1«6 S 

8. 5:1.0 200 1/4 

203.09 li.875 U/ 8/2982 5. 

29J9* ETfcO.lKA ■ 99 1/4 

100.00 11.373 2?/ 3/1989 5 

1979*' rur KS ajwr • 8:lrt 93 1/8 

100.00 I5.3J 17/10/199' S 

1577 'C4B AKA SIR? 1-5: 1-1/4 190 

160.00 U.B63 31/ 5/1982 E 


17.C4 50 

n.00 '25 

4.1 

*14.3 129 
16.02’ '50. 
29J4 -=0 ' 
26.58 2D; 

11.76 50 

50.0 

14.89 30^ 

14.84 30 

2D.D 
- I 9 J 0 "15 ; 

25.0 

is.g 

Mr so 

17.11 ' *0 
10.27 60 

30.35 75 

13.96 75- 

».97 "iCT' 
14.56' iOB' 
. 24.71' 50 '. 
13.73' so ; 
15-28 » 
15*2 22S' 

10.29 150 
9*85 125 

10.25 MO 

16.29 SB 

22.63 » . 

a»58 150' 

24.85 ; ■SB 

, 9.25 133" 

zi*7? a 

' 9*70 a 

16.79 » : 

IA.8S 100 

200.0 

X.89 25' 
3*3' no 

14.96- 100- 
29.71 =S 
19-34 a 

'“■ W = 1.0 

”* S2 2* 

i6.iQ a 

11.06 75 


;a:e« aeins: BSX-JArs'3.25:I/A 1W I/D 
1PC.C0 !4.7J 15/10; 1987 S 

!«-r> 'T.Jri.0 ioj .- 

'I3C.S1 1?.AM 31/ 7/1960 5 ' ' 

!9T? Ill VLSTJCTTTEK PX 5:i/i 101 3/4 

200.00 16.938 20/ 4/1986 S 

M'S TC5tr*KU»A-B 3.75.1/4 100 3/8 
1CC.O0 15.113 27/ 4/1985 S 

!»I3» C InB 5.13:1/6 100 1/4 

100.00 IS. 438 28/ 3/1987 s 

M77 CCSCT4RA '. ' 7JI1.0' 99 
99.00 J-655 1/ .8/1983 S 

1?T» JCK3AMUL ' *g/8 91 3/4 

100.00 11.625 13/ 5/1989 S 


' ’*7? SASiSALXT5405AX8 TJll/E 99 3ft 
"1GC.M 26: 5» 10/ 7/1 9S3 S 

:? 16 UtSUHSU m '7.15:1.0 37 1/2 
100.00 15.053 197 ;7i?£5 S 

” I960* LmUAXOk BA3n»'8i7/B“3) 1/2 
"200.00 11.10 3/**/1987 8 

1976 LL0T35 Blum ' I.ISl lft 100 1/8 
200-00 M.%3 31/ 5/1*83 8 ' . 

1*76 LOSE TTO CE8> 6.25:1/4- 09 3/4 
'2fl0.CC 9 JO 15 /IT/ 1981 S 

- 1977 LOR TZESrCKEP '«. 375:1/4' 99 7/8 
100.00 44.75 V/ 1/aSl 8 . 

2978 1SSC TM CUD ' £il/= TOO 

100.00 15.083 15/ 2/19 S3 s 

' 1978 1CSC OB CZD * 5.25:1/3 ' 99 7/8 

loo. co 9/11/19*5. c 

1979* LCS MW CEZS 5.25:1/6 3* 1/2 

100.00 9.625 13/12/1985 s 

'• !9» 200 TDK CUD 5.5* 1/4 *98 2/2 
. 1=0.30 10-125 7/ 6/1989 S . . 

1579 SC TAB Oft CAP 5.75:1/8 "973ft 
1CT.0C 9.575 30/ 5/19S6 Q 

1*76 1QSLA50 BASE 7.5:1ft 100 7/8 

200.CQ 29.123 IS/ 2/1883 6 . 

1*75 solus UR S.Dilft'XDO 7/8 

207.40 12.4 38 22/IV1BK 8 

1577 MSIAPD TET- «*. 6:1/4 100 1/8 

1TD.0J) 11.673 IS/ 3/1987 S . 

1975* JOLA.T!) 2STL PIE L 5ll/£ 99 3/4 
10D.CC 5.50 20/12/1989 8 

:»/> tSO'Jte 1ST W8 9.25:1ft W 7/8 
icc.oe :o.t:s it 6/1992 s 

?:t jn' in W&TIU 542:1ft ' 97 7ft 
IC^i.kF -.v.625 M/ 7/1991 E 

19D* nsr-xc. n* 6.)5:t/4 58 1/2 
1M.T0 1..68I -! 7/1986 S . 

■ 1977 81T.7W. rjSJSCtESA LSii 101 1 IX 
ICQ. CO 13.625 SI 1/19*3 S 

Hit* SAT PP POWAJtr 5.75:1ft 97 Sft 
lED.eO 9-873 11/ 6/19*5 S .. 

1978 SA2TCKAL -CIST S.Sdft ' 97 7/8 
1CS.M 9.75 21/ 6/1990 6 

' <079* SISTflSIL Bisr * 3-25(1/4 ' 99 3i/6 
UD-CO 18.025 11/4/1996 S . 

1979* 21TIC5AL TE* * 50:1/4 101 1/4 

ICD-CO <8. 125 16/10/2986 £ 

1978 HIPPOS CSDIT R'5JlI/< 991ft 
If •fl. CO 9.875 S/12/1989 8 

1079 SEWS DDR JC'6.5nft 97 5ft 

107.00 14.438 IV 7/1986 E 

" 1950* EEPOS C2SX7 5.3:1ft 97 3ft 
ICO.M 14.375 6/Z/I987 q 

1978 CCT5E5HS KQfOT 00 • lft 98 3 ft 

100.00 14.25 19/ 7/19M 8 

1975 EAXI3A5 '• - 7.25:2/4 99 7 ft 

ICO JO 9.175 ' 9/12/1990 ( 

’IP? PITE3LETS EROM 7:2ft 99 ' 
1DC.OO 14.813 14/ 1/1984 S 

M79* nn.IPPT*U,tEP 6- 5»l/i ' 96 5ft 
1DC.CD 17.73 1B/1D/J9M 5 . 

1976 MUJLA* BP'T*T'7.?Filft 99 3ft 

100.00 JO-25 S 

1ST* PICA ' ' ' 7:Xft 97 7ft 

100.00 15-063 8/ 2/1988 S 

1*77 9M'.T!9IUl MR4 8;1-1/I 97 

5J.L0 I5.9M 6/ 1/1185 * 

1975 714 75 OKA META *:7/8 92 l/2 

IDC'.-'O 10.30 22/11/1986 « 

1976 E3S1L UWWGDT T.?5:1/4'1M 7ft 

lOC-OO 11.623 0/ i/198* s 

1979 BJlAlSeOti* ? -7511/4 98 Sft 

U»m 19 JO 11/ 7/1994 q 


19.90 

14.92 

19.45 

B.52 


50 

. *A-D 
M> ! 
52.0 
9* • 
% 5«L0 
50' 


3/4 

7/ 6/I9A4 S 
6- 5:1/4 
13,’ 3/1*86 E 
‘ 6.25,1/4 

2/. 2/1997 B 


11*49 

14-93 bti 
. >-39 ' SO Vj 


" 1*^* 3.C.:.' I.MtL'C 17 1/4 

' 9.70 15 

1*7* 

TOS7IS7A5 . , 7:374 Ml/4 

16.13 "20 

100.00. 0.IJ8 - 20/12/1989 q . 

. .18.9 

. 100.00 

a.063 11/ 7/196* S. 


:*7’ 34 CT 1ST D'ALS 8-175:3/4 '96 3/B 
ICO. 00 15.5)3 9/ 6/I9P4 3 

33*89 75 

' 1979* 
1OC.O0 

== IPMSTSXTSTZE • ■ 3/B 9G 

14.42* 15/ 7/I99I S, ' 

. 13-04 50 

.. -5C-0 

• :*76 sc=t rr s'alttt: 'J-s/a 96 1/4 

13.00 50 

:*:? 

=»UST KE-JAPiu) fc.0:l/S 100 

. ;15-IJS' 50' 

100.00 14. *88 1/11/19*5 S 


100.00 

IS. 0o3 =5/ 2/1982 £ 


1®7? SQKC K*T D'ALSC 7.75:3/4 100 I/D 

18.59 50 

:*?: 

THCCfT WCJ4PJUT 6.9: 1/4 120.7/8 

. A-so so 

100.00 ft. 698 J .'10/190= S 


IBB. CO 

1..62S ' 1.11/198= S 


ft?- SATE* ITPCISS 1/4 MO 1/2 

20.M' S3 _ 

n :? 

TUC5T WS-JAPAM 5.5:1ft 100 ' 

•10.B 290 

100.00 M.1I3 If */l9o! S 


ICO. CO 

15-6SS l.'l=/19B5. .* . 



18*85 

D.«j 


1976 S.r-T.*. *0/4 

100.00 20.188 5/ 4/1983 S 

1*74 S-P.T^- 

100.00 10. .3 

I*SS» 3.r.T-t-- 
. 100-0.0 18.813 

1977 S-5-C-F-. 

100.00 , 14.688 

1979* sac coa i>t scar ajua 100 5/* 
.100.00 20.063 3/10/1937 S 

1977 SOCIER CZ5TEA1T 3/B 102 lft 

100.00 19.675 1/10/19E6 S 

j 1*7* Eccim cap » 5.J11/4 

100.00 19.125 12/7/1991 Q 

I 1*79 SOSESALL ■ 5.75:1/4 

100.00 14—33 13/ 7/1989 S 

197* SORATZAta 

100.00 15.813 

1*78 SOHTUO 

100.00. 10.6=5 

' 1977 STANDARD CHABT 6.25:1/4 
100.00 10.063 31/ 5/1984- 

197?" 5IAKAMD dtAKZ 5-S;lft 
100.00 16.75 10/ 3/1990 5 

)9A(i* S TANKA 2D OUST 5.25:1/4 101 1/4 
.100.00 17.25 . 6/ 3/1990 3 

I960* ETAJX U nmlA 6-75:1/4 97 3/8 
.100.01 10.063. 29/ 5/1967 5 


. 7.9:1 
13/ 2/I99I S 
L 7.25:3/6 
7/12/1992 S 


102 li'B 
lOO Vi 

99 3/8 

» lft 


98 3/4 

98 1/8 
« 1/2 
92 

99 5/8 
9? 1/4 


19.77 


13.93 
' 14.76 

19.94 
19.46 


11.55 

29.10 

25.01 

17.04 


16-63 

25 

19 7S SUEtTCEO B1P( S.?»:U4 101 1/4 
100.00 16.675 16/ 3/1983 S 

18.64 

■15.26 

30 • ' 

l* 79* 5EUUWO EEAVT ' S.S-.Ui 99 

- 9.53 



. 100.00 9-438. 13' 9/196* 0 . . 


11.39 

20 

1978 SOraSPALLSAAnUB “ 6- 1/i 101 J/IJ 
100.00 ll.bBS A/10/1'185 S 

19.4= 

15.95 

150 

1979" TODES.UWMI'OP <■ !/A 97 
. 100.00 18.525 36110/1991 Q 

19 .=0 

12.67 

35 . 

: . 1979 leas 1ST JUS CAP ’:)/* 92 1/4 
ioa.00 a.ooi u/ i/im q 

_ 21.75 

14.88 

25 

■ 1979 THAI TAEKEB TET 7.25:1/* 56 1/4 

10.13 



100. 00 9-75 2K 6/1964 S 


15-45 

30 

1979 THAIUL’a.TTtCWK. 7;l/4 98 7/8 
.100.00 ft. 875 15/ 3/1984 S 

19.09 

iT.ra 

4ft;' 

jj 1479* T5ADE. MV TIE SEEP 4:1/4 96 
100-00- 16.128 21/. 3/1986 5 

16.80 

IB. 05 

30 ' " 

1979 WO HSUS IT -LOOT 9rl/i 96 
100.00 10.625 DA/ 5/1991 S 

12.07 

sji " 

25 

1977* B.B.U. — 7.25:1/4 99. 1/2. 

. .100.00. 10.123 7/12/1982 5 

10.18 

; 14.77 

25" 

147A n.BJ.r. . 7.5:1/: 100 1/8 

-100- OD 10.875 3/ 6/1981 5 

10.96 

23.08 

25 ' 

' 1977" n.B.A^., 6. 75il/i 100 7/8 

. 100-00 19.963 23 f 3/19£= 5 

19-39 

IT. ST 

65 " 

" 1979* U.B J.r. . 3.S:1/A 96 3/4 

.100.00 14.975 9/ 1/1990 5 

15.37 

9.77 

35 

1977 Qsxmrzx-Riun 6.5>lft 101 7/8 
100.00 Id. 936 =0/ 4/198= 5 

' 16.63 

10. IB 

DS 

1976 UBITSP OVERSEAS EC 7l!M 100 ' 
100.00 . 10.063 =*.'11/198: S 

' 10.06 

•10.12 : 

'25' 

19J8 UH1TB1. OVEX5EAS «X 6:1/4 100 
100.00 12.375 4/ 5/1983 S 

12.39 

•15.99 

25 

1*79 niTB>. CKEESEA3 BE 6il/4 97 1/4 

10. U 



100,00 10.00 3/ 3/1965 Q 


noi 

25 ' 

19)6 ' 3B1JCIE) IETL . 7.2S;l/L 99 S/3 

200.00 9.73 21/12/1*81 S 

.9.79 

ILK 

30 

. 1979 taq01» ora. . . 6:1/4 99 7/B 
MO. 00 19-3X3 21/ 3/1916 Z 

: 19.34 

9J2 

25 

1976 W2CATA OT 7.25:1/4 1C3 3/8 

100.00 11.75 12/11/ '19*1 8 

12.71 

11.C0 

40 ' 

1977 WIUTWB £ CLT35 6 .5:1/4 100 3/S 
100.00 17.063 =8/ 2/198* E 

17.00 

14.94 

14.91 

75 

197.** UU.WS.S CLT8 5-25:1/4 1M 
100.00 IS. 50 ft/ 9/1991 8 

APSI SALTAN DOLLAR 

10.50 

15.43 

IS 

I<17« AEStBALTAH ESP MTT CD O’ 91 
99.25 ,10.00 1/10,1963 

12.55 20.99 

1D.12 

10 

1977 ADETEALUB SESOCPCK 51 

100,00. . 10.00 1/ 12/1982 

14.59 U.99 

9.96" 

15 

1978' CIHC0EP- 0/5 Piv Z 91 

100.00 . 40.50 15/ .2/2983 

14. BO 21.56 

28.67 

15 

1979' aiicORP 0/5 75*, L 91 

. 99.50 : 11.» 1/ .2/1914 

14*31 11.B9 

17.90 

9.96 

IS 

1978 Bank opeaseas nauiscs si 
.100*00: 41.50 1/ 7/19&3 

ASS1SU. GCSTLLIKS 

25.47 l*Ji 

VZ. 79 

ISO” 

' 1972 ASIiB DCVEtCfitST B«t 99 Vi 

7-4! 7*29 


14.71 350 
350.0 

16-43 400' 
9Jff 350 

350.0 

500 

.;!» .37 300 ' 
. 300.0 
TO. 28 MB 

15.M' j 

16.43 

ix.35 :: 

12.0 

i:.5i is 
15.0 

19.77 


98.30 . 7-00 M/12/1983 8 

1979*SnSWJKA 

99.50. .6.00 VUOOSi 

1978 80WPE4B xnzSiUBT' in 
99-30 . 7.75 22/12/1986 

1976 zosonte zsvestrorr sr ? 

97.25 £.00 23/10/1986 

1979* mopsu rmtntmi ui 
99.50 S.H 38/12/1989- 

1*76 TSTEL-AHrUCH DTI It B 
97. a 8.00 17/12/2986 

1979* liTE S-iMKE CAN Dtv Jot 

99.30 B.00 :L'12/1989 

I9ED* WELD UNP 

99.30 6.QD 1* 2/1990 
BASRA) « BTUES 


8.61 £.42 
£.93 


95 

94 8.99 8.22 


96 Vi. 8.68 £.27 
9.04 . 


94 


8.95- BJL 


95 3/8 8.96 8.39 
9.44 

92 3ft 8.99 8.53 
S3 1/D 9. 03 t.5S 


1977 SAI ALKCUS H/.VlCATiBS 92 
1W.O0 8.7J. i/ .8/1987 

1*77 PETEOLHIS-EETCM'JS L 94 
200.00 8.75 25/11/1987 


10*39 9J1 
11-08 
9**2 9.31 
10.21 


"f 

') 

J 
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pr 

ha 

vi 

Rt 

m 

ve 

ap 

in 
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20 

25 

u 

50 

30 

15 

20 

25 

60 

50 

=0 

25 

20. 

25 

25 


»77 aibhican hospital zmz w 3/a L2-Q3 0.79 
99.U S.7S W/IQ/UM 

1977 Atco m SOES-CANADA 91 5/S 14-40 10.37 
100.00 9.50 1/ 8/1982 

1979 iffco rrs srsncES-OHdi 37 uji u-78 
M-25 10.25 15/ 5/1986 

1979 BASK OT BETTISB CDUDBtt 29 1/2 12-24 11 .45 
100.00 10.25 lit 5/1589 

1976 SJDSK OP tfOTMAL 

100.00 9.00 15/ 971932 

1977 bisque cjKAiirem sw 

93.75 8.25 15, lilSSl 

19TS HiSQFE CAEA9ISS3 HI 
100.00 9.25 15/ 6/1982 

1976 B.C coriuii C5HIIT mOOS 95 3/4 12.98 10.1B 

99.50 9.75 22,12/1981 

1977 SHS 

100.00 8.75 V 6/1982 

1979* BELL C A3 ADA 

100.00 10.75 1/10/1986 

1977 BENEFICIAL ns W 
93.00 9.00 15/ 2/ 1986 

1975 socsnciaz. ns tut 
100.00 9.50 15/ 7/1980 


50 

30.0 

30 

30.0 

50 


94 5/S 11.86 9.51 
94 3 IB 12-19 8.74 
96 21-30 9.64 


1976 CIS MOTORS AOCBTJBCE 

100.00 9-50 U 1/1986 

1976 era .TUTORS ACCEPTANCE 

UM.DO- 9.73 15/10/1986 

I960* 00 MOTTOS ACCEPTANCE 
99.75 12.00 15/ 6/19U 

1977 RALUR e-tollm. (CBO 

100. 00 - 9. SO 15/ 7/1984 


91 1/4 11-69 10.(1 30 
12.43 

91 1/2 11-37 10.64 3 

11.74 

99 3/1 U-17 12J3 IS 


U 


1M7 U.18 30 


1976- WI3EB K.BILLZK (CM) 
98.30 9.75 13/ 6/1381 


60 

60.0 

25 


1975 BOEFICIAL FIS 1ST 
100.00 9.73 15/12/1982 


15 

7.5 

25 


CO 

SF 

cD 

n> 

bt 

tt 

w 

0< 

n 


24 
30 

25 
£5 
35 
80 
50 
60 
35 
35 
25 
30 
30 
30 
30 
35 
30 
15 
50 
50 
25 
SO 
60 
25 
50 
20 
30 
SO 
40 
40 

5 

10 

25 

30 

50 

40 

so 


1915 mneui, Jts 1ST 
100.00 10. !5 13/10/1981 

I STS BMG-VASL5EE ACCEPT-OH 
100.00 M.25 1/12/1980 

1977 3NUT5H CQUKBTA S.T-A L 
100 JO 9.00 1/ 6/1997 

1974 BETTI SH CDLOBM 1.F4 

93.00 9-25 15/ 5/1961 

1975 8317158 C0LHSNTA M.7-A 

99.00 9.25 30/ 6/1982 

1919 EECtisa asurau. sur-4 t 90.1/4 ii-su u.36 

100.00 10.25 ■ IS/ 5/1999 


94 1/2 12.11 9.26 
96 1/4 11.60 11.17 
92 1/4 11.70 9-75 
98 70.03 9.69 
92 5/8 13.39 10 JS 
96 7/8 12*91 10.55 
96 7/S 18.08 10.53 
90 10.27 10 JO 
96 1/2 13.68 9.59 
94 3/8 1UD 9.80 


25 

22.8 

30 


25 

22.5 

50 


15 

15.0 

4Q 


1979 BEDS OS'S BAT' 

100.50 10.23 13/11/13 St 

1979 HOBSON'S BAT 
100.00 10.50 15/ 4/1989 

1976 140 LIMITED 

100.00 9.50 15/ 5/1981 

1977 ns HAsrosm aasmera 

100.00 8.75 1/ 2/1983 

1978 X3T BATTSSTEK CSEBIT-CUf 

99.50 9.79 15/ 4/1986 

1975 TUT BAR TESTER. OSOIT-CM 

100.50 10.25 1/9/1981 

1976 I SB CANADIAN FINANCE 

100.00 9.50 1/ 8/1983 

1976 1ST r.nmtiw fVUJtr. . 
100.00 10.00 u 9/1986 

1976 mnnsa ■sasx.cnw 

99.50 9.25 15/ 6/1982 

1977 uuSErnne Fas' cdnp 

100.00 9.50 10/ 6/1982 

1976 LAVAL, C ITT OF 

99.00 10.00 1/ 7/1996 

1977 HU AM LEASING CAB ADA 

100.50 8.25 25/ 5/1983 

1973 HASnOTA-WOVUTTE OF ■ 
99.50 9.23 30/ 4/1985 


55 1ft 13.28 10.65 
94 


• 19806 TDSDOM CODRCin 
99.50 13.50 15/ 5/1985 

1976 280885(3007 

300.00 9.15 15/ 3/1982 

1975 TUBS D3MK m (CASADJO 

100.00 10.50 1/12/1980 

1976 OTIOff UX3DE OP COTM. 

100.00 9.15 1/ 3/1982 

1976 muon gamete. of Canada. 
99.00 9-75 1/ 5/1908 

wwwium’ 


103 3/4 12*41 13.01 

n s/s u.u mat 

» 25.30 10.71 

85 1/213.08 9.(9 


92 1/2 11.57 10-34 
1MZ 


11.61 11.17 SO 
11.80 

95 SI 8 15.11 9.93 50 


1/10/19*4 
1/10/ 1581 


*7 7/B 14.&4 9.96 
SB 
94 


32.78 11.(8 75 

13-47 

16.17 10.90 75 


94 3/4 12.49 10.03 75 

73.0 


94 1/2 11-29 10.38 75 

11.53 

W 1/8 11-36 9.62 75 


91 3/4 1AJ5 10.35 70 
90 1/2 11-31 11.05 60 
94 1/8 11-90 8. 76 75 
94 


nn sasntBAL.cLTi or 
99.00 Jfl.00 1/ 6/19B9 


10-89 9.84 100 
11.83 

87 1/8 12.46 11.48 » 


1977 AKEO 

99.50 7.50 

1976 AE0 
99.50 10-00 

1978 lXJaHEVE BASK 

99.50 6-25 13/ 5/1983 

1979* ALCECKXE BASK HJ3EXLA® 
100.00 0.23 15/ 9/1984 

1976 AIBE0ISS8 BTC 
99.73 8*25 13/ 3/1983 

1979* ABOT 
-100.00 8.50 

1975 IBRD BANC 

99.30 8-23 

1976 ASU7 BAST 

99.50 9.25 

1978 11BO BASK 

100.00 7.00 

1980* ISO BASK 
100-00 10.25 

1976 ASUS OCTEUmraT BASK 
99.75 8-25 1/ 3/2981 

1976 ADSTBALlA^CttfitnBEALTS 

100.00 8.00 1/ 6/1981 

1977 AUSTRIA .REPUBLIC OF 

99-75 r-25 13/11/ 15 B4 


9.87 8J5 


99 S/9 10.25 10.04 
92 1/8 9-49 6-78 
96 7/8 9.16 8-Sa 
99 1/8 8.60 8-32 


1/10/1986 
15/ 9/1981 
1/11/1981 
1/ 3/1983 
1/ 6/1985 


95 5/8 9.44 8.19 
9.58 


5/1982 

1976 CASADA PEEK tHDtr COBP 
100.00 9.75 1/11*1981 

1976 M1M TBJ3SW0 HD PTC ACE 

100.00 9.25 1/13/1981 

1977 CANADIAN ACCEPT ANCS V 

100.00 9J7S 13/10/1982 


96 1/2 11.90 10.10 
96 3 ft 13.76 10.12 
96 3/8 12.08 S.60 
92 .1/1 13.32 10.14 


1975 HDBREAL EAST.TOWt OP 
96.50 ^.75 18/ 7/1982 


85 1/2 18-90 11-4(1 70 


1973 405191 A .REPUBLIC OF 
100-00 8-23 15/ 7/1982 


30 

19.0 

30 


1975 BonUIHULATD.W'ZMCE OP 
100.00 9.30 . 15/ 5/J9B3 


1980* CUMOTAS BS BE aWSESEE 98 3/8 1U34 U.G8 
100.00 11.30 25/ 7/1983 


1980* CENSUS 2SP BE CDMMTOCB 104 1/4 12.27 12.93 30 


99.50 

1977 

99-25 

1976 

100.00 

1975 
100.50 

1977 

100.00 

1976 
99.00 


13.30 15/ 5/19E5 


87 1/4 11.71 10.17 
93 5/8 12.03 9-80 
96 1/2 12.41 10.10 
70 32*14 13.21 


18 


70 


29.02 13.57 U> 


CAKAPIAK 2ACTFIC SICS 
9-25 13/ */19 S3 

QUAD ZAO PACIFIC £ ECS 
-9.75 13/12/1981 

cbezslql ctm it - cahada. 

9.25 13/ 6/1982 

CBPSLEB QBZDTT - CASADA 
9.90 13/10/1982 

1976 COW CREDIT CO BP -CASADA 95 3/8 15-37 10.20 

100.00 9.75 15/ 5/1981 

1977 CREDIT FOWIZ* PMWt 

100.00 8.73 13/ 2/1982 

1976 CREDIT FOKira F-CAS 
100.00 9.75 15/ 2/199L 

1976 CUD IT T OXTER K8t 
100.00 9.75 13/ 7/19C1 

1979* CBS 1 IT FDSaEB F-CA.V 
100.00 10.375 13/ 9/1934 

!??▼ DKLSSEH tSD (CASADA) F 
lQil.Oa 8.50 15/ 3(1962 

1976 DO POST 0? CAS/DA 

100.00 9.30 13/ 2/1981 

197* mtOPIAK COAL A STEEL 
100.30 -9.00 15/ 3/1993 

1977 IDBSms COAL 6 STEEL 

100.30 9.00 13/ 4/198. 

1979 EXPORT DEPKLaPMEST CD FT 
100.00 10.00 13 / 5,198. 

1990* FEDZPAL BUSTS ESS DCF 8Z 


1973 nranuiD .psovrmz or 
100.23 40. a 13/12/1985 

1975 V0BABDA KIBJ5 

99.50 9.73 1/11/1980 

1976 SO&MXU KIBES 

100.00 9.75 15/ 7/1982 

1976 BOBOT 

99.50 9.75 15/ 4/1983 

197* BtTZA SCOTIA FOOEB L 

99.25 9 JO 1/ 7/1994 

1976 SOFA 600TU .WFUKE OP 

100.00 9.00 15/11/1985 

1976 FAKMADIAH FETB7L 
100.50 9.75 15/11/1983 

1975 POUSTE-AOX-TFEMBLES 

98.50 9-75 13/ 7/I9B2 

1976 EBOrCCUI, 3ABL-CA34DA 

100-00 9 . SO 15/ 2/1981 

1975 QUEBEC, CTTT op L 

100.00 10.00 13/11 / 1995 


93 7/8 12-12 10.12 75 

12.22 

93 1/2 11.90 10.98 50 


21-47 U J9 40 
30.0 


100.00 

1973- 

100.00 

1979 

100.50 

1977 

100.00 

1977 

99.50 

1976 

99.50 

1976 

100.00 


11. W 15/ 7/1990 
FI2ST CAUCUS CiTEST 
10.00 1/ 1/1981 

msr CAM IAS rWEST 
10.00 15/ 5/1984 


fi.50 15/ 5/1984 


8-75 15/ 5/1987 


9- 3 It 2/1983 


9.50 15/ 7/I4S2 


1/11/1960 


35/11/1981 

1/12/1982 


100.00 9.75 

1976 QX3LCAH 

100.00 9.00 

1975 GESTLCA-t 

100.00 q.SD 

1977 CEBEBAL rOUD5 LTD. 

100.00 8.50 1/ 5/1984 

197b CIS KOTOS ACCEPT MCE 
9-00 13/10.-1981 

CES MO TOTS ACCEPTABCE 
9-00 If 7/1982 
OEM KOTOS ACCEPTANCE 
9-25 If 6/1983 


100.50 

1974 

100.00 


1976 

100.00 


1475 
ICO. 00 


CCS MOTORS ACCEF7ABCE 
9.50 15/10/1981 


94 7/8 12.34 9.22 

15 

1971 

100.00 

98 1/8 U-8S 9.94 

50 

1975 

99.00 

91 1/8 11-02 9.98 

50 

1474 

100.00 

92 7/B 12.(3 11.17 

13 

1977 

100-00 

94 12.55 9-04 

15 

1977 

99-00 

97 1/2 13-69 9.74 

15 

J9W 

98.50 

94 1/A 11.55 9.55 

20 

1977 

100.00 

93 1/4 11.28 3.63 

60 

1917 

IDO. DO 

96 1/4 ll.U 10.33 

35 

197« 

1D0.OB 

97 1/2 11-94 21.79 

AD 

AOJ 

1977 , 
100.00 

98 1/2 12-94 10.15 

35 

35J 

ii:( 

100-00 

94 1/2 11>83 10.58 

40 

1974 

100-50 

89 7ft LU9 9*46 

AO 

40.0 

1979 

100.00 

86 Sft 11-67 10-10 

20 

1976 : 
100.00 

93 12.52 9-95 

20 

1976 : 
100.00 

94 5ft 12.(4 10.04 

30 

1975 : 
100-00 

98 1/2 14.K 9.90 

30 

1976 i 
100-50 

93 1/2 14.42 9.63 

15 

19/5 1 
99.73 

93 1/2 12.72 19.16 

20 

1976 1 
99.50 

90 Ift 11.93 9.43 

20 

1914 I 
99.30 

96 1/2 11.99 9.33 

25 

197b : 
100.00 

95 3/8 12.29 9.44 

25 

21.3 

1*7* I 
99-25 

93 5ft 11-95 9-88 

50 

1976 : 
100-50 

97 2ft U.71 9.76 

35 

1975 1 
100.50 


QDEPEC.CITT of 

10. 75 13/10/1994 


QUEBEC HTDRO-ELECTUC 

9-50 13/ 10/1981 


isooec. pson see of 
10.25 15/ 4/1986 


QUEBEC DELAB OUMimx 
9-30 3/ 2/1982 


9.50- 13/ 4/1484 


QUEBEC HUUK COMHDOTTT 
9-75 2b/ 5/198J 


97 1/2 17-43 10.00 « 

96 1/4 11.91 10.13 75 

96 1/8 11.61 10. i* 60 

96 7/8 9.92 9-8 1 75 

93 1/2 11-33 9.63 75 

93 3/4 12.06 10.40 60 
82 

92 1/2 14.92 10.27 50 

94 10.80 10.64 60 

98 

97 1/Z 11.60 9.74 75 

93 3/8 31.67 10.98 75 

93 14.63 10.12 73 

88 13.33 10.80 75 

91 13J59 10.71 75 


1975 ADECBXA.tEPOBUe OF 

100.00 9.23 It 3/19BZ 

1975 AUSTXLM ELECrRCITT 
99.23 8.75 15 / 5/1982 

1978 BAKE SEES & HOPS 

100. 00 7.00 1/ 4/1983 

1977 BAST USES 4 SOP* 

100.00 7.75 15/ 5/1982 

1975 BAKE KEES 6 BOPS 
99.75 6.25 15/12/1981 

1479 BS12EX..SEF0K.1C OF 
94.50 7.50 1/ 7/1583 

1978 C-F.E. - MEXICO 

94.00 7.TS 1/ 8/1983 

1975 ones STATE 1 


97 7/8 10.15 BUS 
99 10.00 9.34 

93 3/4 9.74 7*47 
102 3/8 7J5 9-99 
9.54 8.5Z 
8.80 8.16 
93 1/2 9.0 7.75 
97 3/8 9.72 8.47 
99 5/8 9-44 9.28 


09 

75 

75 

75 

75 

75 

» 

75 

75 

GO 

40 

25 

40 

75 

60 


W54 * lOBttt’.BM&GK fg 
99.50 &US . 1/10/19SA 


97 


60 

15.0 

50 


98 


99 


9.53 8-54 
93 1/4 9M 7.51 
9.70 8.01 


<0 

30 

30 

60 

SO 

100 


96 3/4 

97 7/5 


1971- HBKHT.tnraaf at 
. 39-50 8-50 at 7/1981 

1S7J OSLC.cm OP 
W--30 8.35 U 7/1982 

1976 OSLO.GITTTO 

100.00 8.3 XI 1/1984 

1)78 ostzzjkcse raciwaBi 
99-30 8.50 13/ 3/1985 

1977 osrzaiacBP nermuiAst 

94-50 7-23 1/ 8/1982 

1976 BQTK LAHPS 

100-00 7.73 15/ 5/19*1 

1975 MULCTS EASTS 

100-00 2JS 1/IO/UBL 

1979* ramps LAMPS * 

100-00 B.3 15/10/1584- 

1977 BXBEEOK BESHOC FTBODK 

99.75 7.25 1/ 6/1982 

1976 pxzasoi HEJHLI30 FXZBSK 

99-3 10-00 i/10/1581 

1479* RJBOBAXK 

99-50 9.00 15/11/ 19*4 

1975 EASE XSUX 2DCTOR 

99-25 9-25 15/ 3/1981 

1976 su-c-r- 

100.00 7.75 15/ 6/1981 

1975 IAC.F. 

100-00 9.00 15/ 4/1981 

1973 SSBBT1 AART OBTE 
100-00 6.75 15/ 7/1980 

1977 SC3 EW MRT BRIE 

100-00 8.25 1/ 4/1932 

1973 SCBE8P9 AJXC HFTE 
100.00 8.73 1/ 6/lM 

1976 nmes EOTBCE CtSDIS 

99.75 8.25 1/ 4/1983 

1975 sans m muwJ ease 

100.00 9.25 1/ 4/1982 

1979 xatssra mssrarai 
99.50 8U0 at 9/1982. 

1980* TTCrUBSCBIT. 

99.75 20-30 1/ 6/ 1983 

1976 SDRS BMC 

10£L0O 8.00 1/ 2/1983 

3080 COMPOSITE BUTS 


97 Sft 8.93 BU3 
3* 5/8 9.94 WB 

96 7/8 10U5 SJI 
93 7/1 9.66 US 
8* 7/8 9.4* 7.31 
95 1/8 9*94 7.(3 

97 7/8 10-36 7.92 
|8 1/8 9 J5- *UX 
97J/2 8.56 8. AS 

95 3/4 9.77 JJT 
99 5/8 10-25 10.04 

99 Sit 9 -15 9-W 
9B 7/8 BUS 9-36 

97 1/8 U.M 7-S8 

98 5/8 1CU0 9.XS 

99 3/4 12.72 6.77 

97 1/8 10.07 8U9 

99 9.90 UK 

96 3/4 9U2 8.53 

98 5/1 10.09 9-38 

97 3/8 10 -Of 8-73 

100 3/8 10-39 SOUS 
97 3/8 9-15 SU2 


S0.2 

iii 

12 


50 


IS 

15-0 

15 

UJ 

75 

18-8 

Su 

ft. 


1975 ww iaiJ|LMt Of. 

100-00 1G.CS 31/ 1/1913. - 

1373 U3LBMMS.K OF ' 
100.80 9JO 34/10/1988 

1976 iCEtim jxrasbia or 

100.00 9-25 20/ 2/19*3 

1970 XCBA3D JDWSLIC OF . 
100.00 9 J5 16/ 7/1986 

1974 XCRABD.VtfOBUC OT X 

99-30 UUM 20/12/1994 

1977 nosurinraA -■ 

100-25 8-50 20/ 6/1987 

1975 sasuEvaim 

99-75 9.75 23/ 3/1985 . 

1978 TCTSTlTALBAia>rmABD 

100.00 7-DO - 3/ 4/1993 


H 7/8 U.M 10.16 


iw • 

105-0 


.75 !/i nj» « sii -X-' 
- - liMT. 


A4 4/6 9.75 

10.04 ■■ 

91 1/9 10.35 949 
10.75 .. 

98.3/5 9.94 9J4 


150 

14S.0 


- U41 


125 

105.0 


w W \ r i 


UD 


100 5/8 10.09 UK08 
973/8 9-78 9-« 
100 30.12 ■ 9.84 

' 79 


175 ' 

144-S 


200 

151 


TO* m 

uK-unramaa m 75,1/4 32*75 
"S 1/ 8/19*7 - . . ' . JM8 

.. .tniiDM? 14tt 

• "W-Tr: 


1973 : 
»JO 


9-30 


_ 0P ‘. 

7/U/19U' 


1975 XERJUOJBRBLIB OT 
9U5 71. 7/1982. 


10-4 

15 


S.7 


35 

23-0 


*S-o 


15 

SJf 


25 

2241 


20 

2041 


SAM 

1974 nELAPD JVBBLZC 0 T . 

99-30 9-79 12/ 6/1984 

1)79 XDBHUMAllUm UV1KE 
99.30 7-30 .12/10/1993 

2978 ij mi min nrrmuiunn 

100.00 7.75 23/ 1/1995 

1969 VHWBM.IMWPI 0F L 

97.00 7.00 TH 6/1983 • 

1975 MUiiBU'WiniP OF 

ICO -00 3.25 8/12/19)5 ■ 

1979* mXOSAOE U8K OP UOHA8E 
100-00 9-00 22/11/1991- . 

1969 SOKES BgecWAf.BMK 
99-00 5.50 15/ 1/1985 

1971 sas&ra maraiuBAn: . 

98- 75 7.75 15/ 3/19*6 . 

1974 DSZ0.CZTT TO 

98.50 ajns 11 4/1592 

1974 ono.azrop 

300-00 .. 10UD 5/12/2981 

1975 OB E d - mT OP - 

99- JO 9U5 15/1Q/1S85 

1976 atmnjgim ic or 

99-50 - tura 2/10/1993 ; 


20 

Z7.1 


1976 
9§j? 0 


8.75 


40 
40 J9 


9.61 S.4S 


29 7/8 11.69 6-34 
93 5/8 10.25 8.2B 


60 

30 

JO 


99- SO ” 9.25 j)*4/19az 


99 1/4 9.68 9.52 


1976 EBSDPZUI 31FESBCTBZ BiK 
100.00 8.00 18/ 1/1989 

1973 yasaeaa ibvesthot baee 
99.50 8.373 27/ 9/19SS 

1973 HEX ESIAIE8 6’ PUP 
98.00 8-75 15/11/1988 

BUBO C Wm KLT B8ITE 


117 3/4 5LB 6.79 

118 5/8 5U0 7.06 
89 Z/4 m.74 9UO 


3310 

24 


22 

22.0 


25 

19.0 


98 


9.32 8.67 
9.73 

98 5/S 9.32 8.62 


11.02 10.97 50 

30.0 


UK XKBSTE mm CEKBT 

99.50 8.50 15/ 4/1983 

1975 HHtOFDlA 
^9-75 8.50 1/ 5/1982 

1916 StBOFEAH COAL 8 5TEEL 

99.75 8.C0 15/2/1963 

1912 3E0UPEAK ESFLETHEPT BAKE 94 3/4 8.69 

iOO-OO 6.00 15/ 9/1962 10.82 

1978 EDHOTEAK I B F E SiraMT BAKE 91 3/4 9.29 7.90 

59.50 7.25 1/10/ 1585 


.96 7/8 9.36 8.26 


6.33 


30 

13.5 

60 

S.J 

10 

6J 

30 


1972 EBAZILJCP03LOC Ot 
99.50 8.00 U 3/1984 

1971 1B8, 

99-30 7.25 1/ 5/1986 

1971 msSBOCO 

99.50 7.50 12/ 3/1986 

1975 Z5GDE , 

98.50 9.25 1/12/1980 


98 3/4 8.39 8.10 

Ml 

96 3/8 8-04 7-52 

Ui 

97 5/8 8-02 7.68 

8.33 

99 1/4 lb-M 9-32 


40 

40-0 


8 

A* 


20 

20 


25 

16-0 


1971 SOOTS AISXCA JEPCSLffi OP 
100.00 8.00 1/ 4/1996 


96 7/8 8.T0 6.26 
9.08 


1916 ETOMEAB T3YT.5Ta2M iaSS, 97 3/8 9.08 8.22 
99-75 8.00 13/ */1983 


7010 OSIP? OP ACCQG5Z 


IX 

4.0 


9.32 8.33 


9.62 9-09 


9-30 13/ 6/1962 

DOTAL TASK 01 CANADA 
6.00 13/ 2/1984 

MEAL MilK OF CANADA 
8-73 U 4/1982 


93 1/2 13.48 10.16 23 

23.0 


89 1/2 11.68 8.94 15 

15.0 


95 3/8 11-76 9.17 73 


9.00 15/ 1/1992 


BCTAL BASK OP CAB ADA 
9.50 1/ a/1988 


MEAL BASK OF CABALA 
10.00 15/ 5/19S6 


87 3/8 10.95 10-10 60 

11.30 

92 3/S 10.99 10.18 25 

11-48 

94 3/8 21-35 10.60 75 


BDTAL BABE OP CAD ADA 
10.00 15/ 5/199-! 


BDTAL TRUST 00 MOBTCAfiE 
9.S0 15/ 2/1981 


68 1/8 11.77 U.35 75 

11.92 

96 5/8 15.28 9.S3 59 


SOUL TREE! CD HOBTOACt 
9-T5 1/ 9/1982 

BOTMABIKE LEAS LAC 

9.50 13/10/1960 


EOtSOB 

9.73 


9.30 


1/ 2/1982 
V 9/1980 


9.50 1/ 7/1981 


UKKOB-SUES ACC -CO 
9.73 1/ 8/1533 

TEXAECCLP CM ADA 

9.54 1)/ ~h/l932 


94 7/9 12.55 10.2* ,75 

9 7 7/8 16.98 9.71 75 

95 3/8 U.OS 10.22 75 

98 1/4 20.19 9.67 75 

96 3/8 13.61 9.86 75 

S3 12.61 104*8 10O 
95 1/2 12.21 9.93 100 


1*77 EUROPEAN UVE5IKIS7 BASE 96 
100-00 S.OO 13/ 2/1984 

19 78 XDMPEAB HFE3I3EST BABE 97 3/8 8-85 8.47 
99.00 8.13 2/ 1/1966 

1975 EUROPEAN IHVELTMEtT BABE 99 
100.00 9 .CO u 3/1962 

1979* aiESCS-CROSIKSCBb RtPO 
99.50 8.75 1/11/1958 

1979* 13U5E FlAB SDERtABD 
100.00 9.00 1/10/1986 

1977 KBXlCa.DXD STATES Or 

99.50 8.23 15/ 7/I98Z 

I960* HATIOKALE (TEDERLARDEK 

100.00 10.00 1/ 3/1987 

i960* BravusnsE aunimraE 

59.50 20.00 13/ 3/1985 

1978- BSEB KIDDraSTHDSBAlJE 

99.50 8.30 1/ s/1983 

1979 SDBE KOBraSTASaSBADK 

100.00 8.25 1/ 4/1984 

1979 PBDEKLAinWE GAStTKIE P 
99.50 8.75 1/ 7/1984 

2978 VBt 2ZALABD.C0FC OF 
100-00 6.75 1/ 7/1984 


12 

9.0 


16 
16. a 


10-Oa 13/ 6/14*6 

X0JUB7P-D(HE7Ttn> MKK 
9.00 1/ 4/1462 


95 1/4 11.13 10.50 100 
11.28 

95 3/4 11.76 9.40 'lOO 


1977 ROT ZEALlBD.COVr TO 

99.75 8.00 1/ 3/1983 

1973 RED EEAUBD.C0FI OP 

100.00 6.:) 15/11/1981 

1975 NEB ZEALABO.COVt OF 
99.00 9.00 1/ 3/1982 

197b F09SU XQHMmULBANK 

99.25 7.75 1/ man 

1978 909BAT.EUSDW OF 

99.25 6.50 1/ 4/1983 

1977 KOIDUT.KIBCIMK OF 
99.50 6.75 1/10/1982 

1977 B0IHAT, KIRCDtH OF 
99.90 7.73 1/ 4/1982 

1475 BDBHAT, EX5BDCM OF 
99.25 8.00 13/11/1980 


TaSORTtMinilKTOB MKE 
9.75 1/11/1981 


97 1/2 11.78 10.08 100 


1979 H 08V AT. KUC DO! 07 
99.50 6.23 13/ 3/19*4 


94 

10.06 

10.36 

9.31 

92 

10.31 

11.07 

9.78 

97 

9.94 

8.51 

101 1/4 

9.51 

9.78 

99 7/8 10.01 10-01 

92 3/8 

9.61 

7.04 

96 

9J4 

8.59 

99 7ft 

8.79 

8.76 

9L 3ft 

9.44 

7.39 

97 3/8 

9.12 

8.22 

97 1/2 10-21 

8.46 

99 1/4 

9.45 

9.07 

97 3ft 

11.47 

7.96 

93 3/8 

9.32 

fc.96 

94 3/8 

9.(1 

7.15 

97 3/6 

9.4ff 

7.96 

98 3ft Zl-30 

8.10 

97 1/Z 

9-05 

8.46 


30 

23-6 

15 

11-0 


17 

1AU 

30 


1975 4-P.E.L. 

100.00 9-50 21/ 2/1985 . 

1978 AUTOKJOTES COTE BASQUE 
99.23 7.00 10/ 7/1995 

1973 BASS CHABURTM 

96.30 7.00 1/ 3/ 1991 

1974 HRISA-AOTD-SSTHADA5 

98.00 8.75 6/ 2/1989 

1974 COFIBIWTE 

99.50' 4. DO 12/3/1939 

1978 copxxBAsa.cnr of 

100. ra 7.00 2J 5/1993 


99 


10.15 9.74 
Z0.5L 

80 1/8 9.95 8-84 
10.62 

80 7/8 10.19 8.78 
11.01 

94 1/8 10.02 9.43 

10 -6 b 

95 1/8 9.56 9.31 

9.75 

60 1/8 9U7 6.86 


32/ 2/1989 
1979* IWIIL. PROFUSE OP 
100.00 9.25 17/12/1994 ■ 

1978 3J3-X- - lUEt 

99-30 7-00 5/ 7/1993 

1979 SHE FIANCE 

99.30 8-50 27/ 6/19M 

1979 S-D-E- — PEA8CE 

100.00 . 9-26 15/12/1965 

1975 UJL -MB 
99-50 9.50 5/ 5/1957 

1979 8-K.T-E. ' 

99-30 8.25 W 4/1989 

1969 SCOnJDB ZSlKO/ELECaZC 

98- 00 8.00 10/12/1984 

1970 SOOTS. APliCA.EBPnHLTC Of 

SB- 00 8.75 30/12/1982 

1975 suzsiQazie 

99- 00 9.25 29/12/1985 

raw void bme or moor 
99-00 )■» 5/ 3/1990 

1169 Kcara tubs m rot 

98.00 , 7. 00 13/ 6/1984 

7EERLH FUBCE 


10-16 8.» 
- 11-25 
99 7/8 10.03 9.65 
10.27 

98 UZ 10-93 9.53 

11-33 

100 1/2 10.04 9.84 

10.10 

82 S/B 10.09 9 J1 
1L.I4 

87 1/8- 9.73 9-02 

10.84 

14Z 1/2 8^7 7.69 
- 9*M 

U» 3/8 9.48 9.3S 
9-37 

94 S/P 10.00 9 US 
. 10 -IK 

138 , 20.75 6.20 

13.84 

Z42 3/4- 9U6 8U4 
. 10-88 

94.3/8 9-89 9154 
. . 10.33 

99 3/8 11.53 10.21 

■ 12-45 - 
99 3/8 9.74 9-44 
10.06 

82 3/P-UJM 10-16 
• _ ,11-44 

94 5/8 9.99 9J8 
10-33 

94 1/8 ' lff.-I ' -9-97 
. 10.39 

81 5/8 9.71 8.70 
10-61 

90 3/8 9.9B 9i54 
1007 

99 7/2 9U5 9U9 

' 10.11 

99 3/8 9.31 9. 70 
10.09 

*7 ■ 10JT3 9U2 

11.36 

243 1/4 10.26 BUS 
U-17 

143 1/2 12-45 9-48 
1A.A7 

100 3/8 9.48 9.35 


70 

70-0. 


DO 

120 


60 

39-5 


3172 ZBB9EAK COAL 6 STEEL 

9 *j» T?S- uman 

1973* EDBflPRUl'COAE 6 5IEBL 
WOO 7.50 1/.7/.IWJ. 

nr; ebDIW COAL' Ar STEEL 
100c 50 . .. 10-00 15/ 6 /1OTE - 

iSSns'nAJg 

3:?» — 

1973 mtenAK 2KV8UA&1TJ4B1,. J1 
99-25 7.75 15/ 5/19» .. . . „ 

'fiTSW “^£5;.**' 
S3.““KS5”»SSaS a, ‘ 
^“■srsnss/V 


34 5/8 12-86 IXttl ^ 


, 1S^; 

94 5/8, 12-44 JllAjLV 


' 93 3/8 il*5t ■' 




75 

51-5 


5072 >fT' flr,tr CASEOUS S®® W 1/4 b -A? . ; 

sIii Tm U 3/19*7 ; : 

M73' F AT>'«AT»i bB ^ UBaUAI 1M -92 5/4 U-62- 1-., 

.JOO.O0 9.75 . 1/ 7/1987 •” -V 


123 
100 .0 


73 

55.0 


1972 BAnOMLK HES-IBLEC0HK AEl/tli^tR',^' 

100^30 7-50 1/3/19*4. . nur-sM?’- 

1472 (TO! aK ^*°? T ^, t ?LrT- 75 

98.00 7.25 1/ 6/19*7- 

1379 raster. essaatoT 
100.00, 1 9-25 20/ 2/1904 


100 

50.0 


100 

80.0 


» S/8.124ijfctV 

DO. 00 • 9-25 20/ »|»H ■ " 'A": v^T v 


173. 

173.0 


100 

74-0 


125 

98.0 


M 

57.6. 

urn 

162.0 

100 


100 

75.0 


98 1/8 10.03’ 9*82 


141 1/4 9.90 7.70 
11-43 


130 

100 

,125 

550 

50 


100 

71*0 


r 90 7/8 12.61 11.00 
14.04 

95 1/Z 12.AO 11-52 


300 

76.0 


1179 COPBDRACra^ITT OF 
59.75 B.25 15/ 5/1991 


1176 CapntHACEE.CIIS OP 
99.00 6. 75 15/ 6/1986 


1975 CDPWHASEN.CTTT OF 
99.30 9.25 . 23/ 9/1985 


68 5/8 10.22 9.44 
96 1/8 9.90 9.21 
99 U2 9.61 9-47 


mo 

7247 

SO 

3647 

100 

82.0 

ISO 


80 


15 

5.8 


12 

6.6 


30 

8.0 

2D 

8.3 

10 


15 

9.5 


U 

11.0 


10 , 
3.5 


1969 CQFDTRACBD COURT ACTS 

98.50 7410 9/ 5/19*4 

1971 CBPEKEAEEX COBNTT A JJTK 

100.00 6-00 10/ 2/1986 

1179* COFBMUBEB OOnSTZ A Dtl 

1004)0 8-73 10/ 9/1991 

1975 CDPEHACEK CD05TT AST S 

99.50 9. a 21/10/1985 
1175 GTODHACE* TREFa M C 

91.50 9.50 3/ 5/1985 

1976 raso-cmsrtr 

100.00- 4.25 10/ 2/1906 

1971 ZSCDH 

99.75 8.S 11/ 6/1986 

1966 EUROPEAN COAL 6 STUB. 
99.98 5.1S 1/ 2/1986 

197b PCBES TBjmnnt CD 

99.00 9.00 13/ 9/1984 

1975 e.i.s. 

99.75 9.75 10/ 4/lSlfl 

1979* COtfflMWM.CIIT OF 

100.00 9.1a 15/11/1989 
1964 OTEATEE COPEBRACB( 

98.00 5.625 13/ 4/1984 


141 1/2 9.90 7.69 
11.33 

145 1/4 9.87 8.68 
10.99 

93 7/S 9.87 9-46 


200 

* 6.0 

100 

80.0 

125 


1975 ABRD8F4ZUU 
99.25 10410 6/ 5/UBS 

1979* AIR IMCt 
99-50 U-W 15/ S/19B4 

1972 SU.T. ntr rw 
98-50 7.90 13/ U/ 1997 

1972 IASI TU56AXLAJTICA 
100-00 7.30 1/ 9/19*7 

1972 IASS tSAUraSTOK 
109-00' . 2.50 1/ 8/1987 

1972 BRITISH IKTLA8D MOTOR 
100.00 7-50 30/ 9/1981 

1975 . aUatOHMSES HE TRAaCE 
100.75 U-00 5/12/1980 

1975 CRIBBOBIMraS HE FB4SCE 
100-00 10.25 15/ 4/1982 

1972 QUKIza ajtSOUDATTO 0/S 68 3/4 14.79 10.91 
7J0 1/10/1987 


100 

82-0 

100 


74 7/8 1Z.97 10.02 
- 14.39 

95 7/* 13413 4-6* 
ifc-sz 

70 1/4 14-48 10-66 
16-4* 

67 3/4 11.09 11.07 
13. U 

U-17- 10-U 


150 

lOO 


ira 

12341 

ISO 

120.0 


^3/rara- 

1WU9 ”“5^ 25 15/ 7/19C 

1972 POBt-ArACraaOK • _1' T - 
1004)0 7-50 -1/ 8/1S87 

1172 <JI1EBIC;IRDTIDCE_ TO ' 

100.00 7 -SB 15/ 6/1987 . 

1972 REACT HXZSO OMBRETF 
99-00 ' 7.75 25/10/19*7 

1972 ^oonanr ? . 

-99.50. 7415 15/ 3/1587 

147) DWHWIf 

100 UO - 9.75 6/.7/48W 

1972 HRIKE-EOOUPC 

IM.JD TM 15/ 4/19*7 , 

.197* sAOT^xaira-wr-wra** 

100.00 9.75 15/ 5/1986 

1975 SAINT 60M1K. ' 

99.50 10410 10/12/19*0 

1979 sowar ee era, - - 

107.50 9.73 18/ 4/1987 

1980* s-ir.c.r- :• , • 
100.00, 13.125 19/ 6/19*5 

1975 S.O J.A-D. / 

100.00 9.73 . 31/ 7/US0 

1973 BIAS HJKTOZAS FTS 

99-50 8-00 . 13/-6/UB8 

1975 PiamnsE wna nmaora 

100-QQ .. 10410 5/ . 1/19*2 

1179 total on. StaatE 
91-75 9-375 13/ 3/1987 

1978 UKUEFER BST INFEST 
1004)0 - - 10. DO 17/11/1985 
Mi« noeeoT - ' . ^ . 

100.00 10.00. 10/ 2/1989 

1972 ROSLBBfflt 
99.73 . 7.25 13/ 6/1987 . 

I, DOLLIES 


os-!/* 


99 j/t it4i- 

HW uS-^V.- : 
7* 3t*--i3&ajk 


; 75 iii ra ^; J - 

*7 2/B UU4 




, . IJyi. 'D - , - 1 

99 I/*-'12;2Z^nr^f^ 
*4 l/2 13-35 si 
10D l/«:I345L33£r&- 




r 99 3/8 20-44; 

j 17*7V v ' — »• ■ 

95 7/* -J 


8* l/*' 'UifitJJiSfirf 


75 3/4 ucir- -. 

- . . udi^ 


99 


96 


12.82 10.68 


300 
200 . 
150 


98 3/t 9.99 9.54 

99 S/B 9.97 9.67 
99 5/8 9.92 9-46 


SO 


100 

7641 


143 1/4 10.06 8-95 
11.09 

140 1/4 7.97 6-37 
97 7/8 10-05 9-33 


100 

*2-5 

400 


99 1/8 10.71 9 . 98 

11.01 

9*3/8 9.95 9-61 

10.10 


150 

15041 

100 

86.0 

150 


M4» 

1972 

300.00 7.50 1/ 7/1987 

1*79 C8BD1T tmCERK OK T1A8C8 

100-00 10.23 27/ 5/19*2 

1*75 GkzDBtrMDtra 

100.00 10.25 17/10/1980 

1972 HEIBlASK,E33raXBI OT 

99-50 - 7.50 1/ 9/1987 

1973 mamr wwaac op 

100.00 . 7.75 15/ 4/198* . 

1«80* ELKCmiCTTS 08 FR4BCE 
£00.00 14.23 15/4/1985. 

1978 EU AQUITAINE 

99.50 9.73 14/12/1998 

»73 rasiMtftzzrr 
99.50 8.00 16/ 7/1988 

1979 EHEATOM 

100.00 9.75 31/ 5/19*7 


16.41 
IS 1/8 13.15 9-98 

13.44 

'12-71 10.68 


1977 W9CRUB LABS OIL ' 
100-00 7.23 It 6/1985 

U77 JAM LS* HAlEEBOjr SOMM 
IDO -OO . 7-25 15/ 6/1985 - 

1977 KAPrroBA.x wruc a or 
1004)0 8-873 15/ 6/1982 

JAFJWE9* XEK 


-y,. 


78 


52 


15411 -fira'h .. 

- 

U*'W> -.'v 


96 


99 2/8 12.96 10-34 


77 1/4 12-0 9.71 
14.41 


74 1/4 13.23 10-44 
14.53 


105 l/4-'12.68 13-54 
85 


12.72 114(7 
13.01 


U78 ifiua ■nmmm'MKz MaE 
-20Q.cn . 5.75. V- 9/198* 

19T» Etnwnm. ' 

99.50 4-» 15/ 4/1989 

' 1977 EDHOFEAK -ZHVaPraBBT BABE 
100.-00 - 7.25 V 3/084 

1979* tmmm la t rauMi bare 
•99-25 7.75 .1/ 9/1919. 


■4 1/* "fc» 6i8i; 
90 1/* 8.13 '7J2 


1 189* FINLAND .U7CHLJC OP. 

. 100 .‘00 8.375 1/ 6/1987- 


77 5/8 12.58 10.31- 
14-40 


1977 WREO 8ABE * 

100.00 . - 6.15 - 0/ 8/1984 

Eouxrc sums' 


97 1/8 2.1*1^ 
961/4 0-S4 84» : ’ 

* • 1 i . 

38 1/S- *474. iW8y,.v 


120 


19«0* mUCTlHA 
100.00 13.50 


1(0 1/4 8.75 *.25 
10.33 


SO 

20.0 


22/3/19*7 
1973 BDUPEAV -COAL 4 STSSL 
100410 7.00 1/ 7/1980 


*5 1/2 13-05 11-40 
300 7/* 13*28 &.» 
99 -S/8 7423 


2 . 

3r0 
3 . 


1977 AraDCM.UcnraHElfr.34BE 
109.00 8-75 15/ 5/1381 


95 

9-70- ••:'■ . ' 


1977 ATXZCM OEIILOniEHT UR 
100.00 8.30 15 / 5/19*7 - - 

1979* IDEA 

99.25 8.00 .1/10/19*9 - 


.95 5/8 9-» -*^*tfj;V'f 
1. 

r.+J * 


; 4-3?- 


. - . *Sr •' 


Tf! 

|r 

BJEW.IV 

I 

1 3 

foil 

5 

1 

S| 

P 

ECmiLiTUfiY 

J £ 

!|1|: 

1 £5; 

s 

3 


^ £ 1 BKatCWHU 

, 

i s Is! 1 

m i 

*4 . camiuiuHn? 

£ | 

I 


aw s 


e 1 = E 

*a : *« 


'ill* 


Bsnr.na' 

tuunasKCHiY 


p 

sis 

bM 

1 



j 



eoiTMMsnaw 



BDnDNBtf 

anraaMoanr 



if 

J2 

-■ tBtttKOS . 

(BfBUWraOT 

If 

a£- 

II 

•■ - • ■ • • • 

ai 

u 




iDVAin onuffls ceniimiED) 


OTOEM (MRKA2) 


XOZEMMDBC P1UKCS (00VBAUU1 


EETBOUL E TItI L TSP 35E0E8 tCOtTIMDEO) 


cowT Bi t mL Ea-JflyAjr tamnareni 


WHTJJUA M4IPfi4 


. . JC--! 


L 104 1/8 4 . 86 10.56 
X 97 3/8 9.26 8.99 


10 


3»?5 AUTOPLSTAJ 
59-50 U.M 15/ 1/19 BS 

3977 40TOF15TA RASCP-A7A5A 
100-00 3.75 15/ 11/1967 

1978 BANCO NAC CFXC RURAL 
100.00 8.;5 15/ (..'1990 

191S BANCO SACKSAL OE ORSA L *4 5/9 9.Q9 8.72 


94 5/S 9.09 3.72 220 
134.0 
106 


1979* NORDIC BUESDlEWr RANK 
100.00 10410 13/ 1/1985 

1980* ID1DZC DWESIHEirr BANK P 99 
100.00 10.00- 15/ 2/1965 

1975 BOSSES BMWJKALHAJt 
100.00 8.75 1/ 3/1987 


99 1/8 10-23 10419 


400 

360-0 


1973 KDKEEACS BASK OF DENMARK *9 a/8 '94)8 3-39 35 

10.65 


10.25 10-10 


1013/8 8-S6 S.63 
8.31 


14M*- SOntECIAlt 1BR3C4CZ ASSOO 98 3/B 10.60 10.67 


500 

500.0 

800 

*2541 

SDO 


99.00 7.50 6/11/19*8 

1978 BOSSES ROODSALBABK 

99.50 0-00 6/12/1986 

2972 osu.czaxor 

91-15 6-75 29/ 9/19*7 

1979 


92 1/4 9.65 8-67 

10.21 


15 

15.0 


7* 


11.85 8-88 
13.63 


1977 TOTAL OIL KARINE 

100-00 9.125 1/12/1964 

1978 HHXSBZAD b CO 

100.00 10-50 15/ 4/1990 

mmrac fuatsce rate 


9L 3/B U-6Z 9.96 


«6 3/S 13.02 1246 
13-55 


50 


5 

2-5 


7 

741 

7 

6-1 

8 


100.00 8.25 15/ «/i990 



100.0 

100.00 10.50 15/ 4/1988 

10.92 


470.0 

99.50 a -00 10/ 4/1989 

10-56 



19)6 *49 CO KACIOIUL DE OBRAS 
99.75 8-50 15/ i/X43b 

93 5/8 B JO 

8.62 

100 

10OJ 

1980* OSLO.CITT OF 

100.00 10.25 15/ 2/1990 

99 1/8 10.38 10.34 
10.47 

Md- 
410 J 

1977 r OSJ-GUT OF . 

99-25 / -» JO 4/ 3/1987 

I Ml/?. 9 J4 
10-18 

B-99 

» 

1976 BISK HANDUWr 7 KARS 
99.75 8.15 W 2/1966 

99 1ft 8.93 

8*83 


LtKEHBOUSC FRANCS 



500 

1179 PHILIPS DHL PM 
100.00 8-00 B / 5/1939 

87 1/2 10.20 

9-14 


1977' BASE BARD LOUT W VARS 
99.00 9.00 1/ */19BJ 

98 7/8 9-22 

9.10 

5M 

500.0 

I4J9* AIZO 

100-00 9.25 25/10/1187 

95 1/4 10.18 
10.33 

9-71 

500 

1975 PHILIPS nr FIR 

100.00 8.7S 15/ 5/1985 

D 94 3/4 10.16- 

9.23- 

50 

1976 BEOGRAD SEA E4SFA 

99.75 9.00 15/ 3/1961 

98 7/B 10.04 

U.OS 

9.10 

atw 

800.0 

1172 ARID FINANCE 

100.00 (.50 16/ 6/1987 

83 1/4 9.95 
U.93 

7JX 

30U 

6*0.0 

1972 SEES UT8SNATZOKAL 
99-00 b-75 10/ 9/1987 

73 3/4 32.47 
16.85 

9-15 

50 

3973 1QDE DEFT TCIJN MM SI* 
99.30 8JG 15/12/1995 

92 7/S 9.72 
9.90 

8J1 

600 

]»73 CASHES USANCE 

93.00 6.75 15/ 9/1930 

98 5/8 13-5L 

6.84 

500 

500.0 

1978 fiEZADLT ACCEPTANCE 
100.00 7.75 U/ 7/1988 

■86 7/B 10.22 
10J2 

8.92 

40 

30.0 

1976 BODE DEFT SCON TJJrtirs D 
100.00 9.50 15/ 7/1981 

9E 3/8 10.20 
10-32 

8.64 


1175 ASKS FINANCE -D 

9 9, .50 1.25 20/10/19*3 

95 3/4 9.79 

8.(2 

500 

300 J 

1475 5.D.R. - USANCE 

100- QO 6.75 20/ 9/1985 

94 1/4 10-23 
10.99 

9.28 

25 


WTO* Lums ESBQFIR B:l/4 97 3/8 S.37 >.91 
100.00 8-00 3/ 7/1990 S 

1980* SQBR) HARM 7B 9.S:l/4 96-7/* 29-26 19.10 
100-DO 17-313 21/. 6/1990 Q 

SPECIAL 0UTOK BIGHTS 


1979 ELESIR7CUZ DB FRANCE 
100.00 9.00 17/ 7/19*3 

1979 FINLAND JKPItSLIC or 
99.50 8.75 15/ 4/1934- 

1975 BSEOTEH CTrFBSTMEKT 1A8K 
100.00 ' 9-00 1/ 7/1982 

1478 8HED15X ramSUnTMAlBC 
100-00 9 4» 1/12/1583 


98 

9-78 

9.18 

94 

10.73 

9JZ 

38 

10.15 

9.18 


U.Z2 


95 1/2 M.09 

9JS 


J®- 

84) 


U 

104) 

10 


7 

74) 


10 

104) 


1978 sere NAT B 'ALOE PIE 

100.00 6.13 15/ 6/1990 

1975 BQOE KAT D'ALCEPIE 

100.00 S JO U 7/1963 

1979 14.!. . 

100.00 7.75 15/ 6/1969 

1978 KIT ALGtStE NAFKAlUn 
100.00 8.50 15/ U.- 1990 

1976 EAT ALGERIE HAFIGaJTOS 

100470 3.75 15/ 5/1966 

VJT9* 3*CtC.E. 

100.00 8.00 15/ 9/1994 


92 3/8 9-46 *.93 750 
690.0 


96 5/3 9.04 8.(2 100 


9-39 

93 5/8 6.81 

9.15 

94 1/9 9-40 


260.0 


1479 

100.00 

1472 


APJED nUASCE ] 

8.75 30/ 7/19*4 

ASIAN mOTOXENI BASK 


8.26 500 

350-0 


9-03 500 
350.0 


98 5/8 9.05 *J7 500 
9.25 

94 3/B 9.10 5. 48 300 
8.79 


100.00 

6.75 

2V 4/1957 

1973 

BDEEK.CTTT OF 

59.i5 

7. SO 

10/ 4/1991 

1171 

HDKHMt (ID. 


100.00 

7.00 

30/ 6/1P87 

J97» 

COPENHAGEN TELEPHONE 

100.00 

8.00 

24/ 3/19 98 


95 5/8 10.10 9-15 
10.24 

79 1/4 11.26 8.52 
14.12 

78 1/4 11-04 9. SB 
12.43 

75 3/4 i:.3* 9.24 
15.60 

SB 1/3 10.29 94)8 


500 

400.0 

500 


5O0 
500 47 
150 


500 

5004) 


10 


1479 CEra-CtWP YNER S FMTL0 L 92 1/4 9.29 S.8L 500 


10 

10.0 

5 


6 

*4) 

7 


10 


S 

54) 

4 

44) 

7 


99.50 8.12S 15/ 3/1991 

1979* ranra ltoibais 
gi jo a.00 15/10/ 1937 

1978 chedh nmuzi 

99J8 a J75 u 8/198S 

197* CEflJTT OSOmrZE. 

99.50 8.50 It 7/19*6 

1979* aran -coiarLint 
99.75 S.73 15/ 8/19W 

1979 DEFT RANK fflUTfURS : 

99.73 8.50 1/ 10/ 1990 

1978 CLETSOSlAS - BRAZIL 

■100.23 8.25 15/10/1940 

197a PHuisa txpora credit 

100.00 7.25 15/ 5/1983 

1979 FE&IZSH HE9XCZULTTO3 

99-30 7 JO 1/ A/1939 

1975 ICELAND .BEPDHLIC OP 
99 JO 8.75 1/11/1982 

1974* IBIKSOI* JEFDBLIC OT 


400.0 

9* 3/8 8.66 8 JO 300 


M79 

100.00 

1972 

99.75 

1976 

99.73 


aSKWCES TKLEPWJSE 
8.25 29/ 2/1989 

COUNCIL or rasura 

7.00 15/ 9/1987 

C01JSCIL or EUROPE 
10-00 20/ L2/19B1 


89 1/8 10.18 9.28 


1972 SLATER BUJZK IDT HS 
99410 7.25 15/10/1987 

1978 S0LTA7 USANCE B.V. 

99 JO 6-00 10/11/1985 

1978 SWEDISH IBVESTSST BASK 

99.50 8.00 6/ 9/1986 

1979 TTO FO BEK 2! 

1004)0 8.50 30/ 4/1SB6 

L°79* SOLID 

100 4J0 9-75 28/11/1937 

SASM 1PIALS 


11.78 1Q.2L 
18-54 


92 1/8 9.94 8.68 
9.10 


>7 7/8 10.25 
10.77 


H 7/» 10.35 1041* 
1041* 


15 
-3 
30 
264 
50 

50.0 
20 
204) 

U 

12.7 
15 
154) 

30 
8.2 
10 

104) 

3D 

5D.0 
50 

30L0 

50 .... 

304) UU4KI 64» 51 / a /1991 S U90 
40 1977* JDSC0 

40.0 10Q-QO 6.00 

20 1977, KAO SOAP 00 . 104 

20-0 100-00 6.00 50/ 9 tUm fi *41 

50 1975 TOOntr LID IAS 1/2 54)1 

304) 100.00 7.ZS 30/6/1990 S 379 2J7 &U963 

75 1976 tram. 

74.9 MO-00 . 6.35 


1971 TAl nPTO HiDHIM 
100-00- 6-75 BUT 5/1586 S 

1976 DATE! IRC 

100-00 6.00 31/ 8/1991 a 

1979* MUtt TOC 

100.00 . 6.50 32/ 8/1994 * 

mao* Buxr toc 

180.00 8.50 31/ 8/1995 * 

1576 DAUB. MOST TODKXRT 

100.00 7.25 31/ 3/I99L 8 

19M* usKA-oraEr togtd i-e 

100.00 U-00 31/ 3/1590 8 

W69 BEXACUXtaD , . 

100.00 6-23 30/ 9/1984 8 

1977 mdSHHt RLECCKIC DOERS 

100-00 6.375 30/ 9/1592 3 

1979 HHPA HJT0X 

100-00 5-50 1/3/1989 8 573 


30 - am U88 SELEOBBT OD8P 
20 J. 1004H) 6-50 1/ 3/W66- 

oMBanMnnat * 


<60. 1.47 -5.92 

S3B IJ7 
114 3/8 5.31 -3^6 
755 - 

9*3/4 649 28-80 
755 

100 Z/4 *4(6 . 5-36 
755 

107 6-89 -5.69 _ 

'*48 1882' 354) 

112 3/8 20.03 10.59 
263 

223 1/2 24tZ -3-46 £0 
270 2.22 . ASO-O 

1M 3.KL 7-95 ’.10 UR)* JUnVZSDE CAPTZAZ, LTD 
346 - *0-0" 100-00 4 JO 15/ 1/1391 

98 3/8 3.97 -J7 M - 1978 BBC BHOaj^BOfERT * CD 

84.0 100410, 4.35 31/12/1993 


- - ' .-j -.-X't'-T-l ' 

23 T 240 *»ii!r: 

16 Ut 


25.' V79* ACA1 AKTDQKHAe 

254) ' MOJO 7.75 . 15/ 3/1989 

25. T9J9 XSOSLTX .• 

254) MO-OO 7.75 15/ 5/1989 

35 - 1577 . UB*ra 

M04» *.25 13/3/1583 


117 

1*0 




r- - : <j. 

100 t/n ? 

ISO 3^14' , --.7^41 - - 

lUift 

»? 


W (9 AUB0IS82 nrr ” - • 

100-00 4.75 1/ 3/1987 


n i/i 5-xa 5 

7SH96 


.95 3/* j6.»,r-^}>- 


1.57 

1978 UO-TOEADO , , . 102 1/6 5.71 .. 6.74 K». Mrg eZRAHZUr O/S PIN ■ ' 

100-00 5.73 31/ 8/1993 6 1190 1.26 DP19S6 W-9 . 100 JO ^4^“ 3j 7/1994 ; 

1977 mo-TOCADO __ 126 5/6 4-79 1.95 100 • 1974 esnjET SQXsa (UHAKA8) 

I.Z6 871985 100 J 100.00 A.23 31/12/1991 

9* 1/2 6.35 4-38 3 00 1979 ODC anXSE -OAHAlWQ 

701 • UQ4) 100.00 A. 73 31/14/19937 

7 ~ 65 » 197* ZS3SRSBDP p/S FDt 

' - 43.3 IDO. DO 5-23 1/10/1990 . 

(( 64 1976 SAND0Z OVESSUS 

644) 100.00 4.75 31/12/1988 


20/2/1992 


MS 


80 7/6 (iir.-'iasf 7; 
3068-6 - 2-06 ’ • 

1W • • it- 

4348.28" -• 

: 101 7/a .AJft -ifO-; 7 

U48.2B ; , 

TO 3/S 6j3U^:-V. 

aas . - . araa^-.v-.-. 

- 97-.7/C .* 4JS. i8 *JX *> t 1 • . 
2640-28- ' -9*:- S'-Jfc* r ' ■ 


81 1/2 10.81 8 J9 
13 J8 

98 3/8 11.16 10.17 
LL-85 


100 
68 J 
» 
50-0 


6 

641 


12 

124) 


,54) 


99.75 

8.75 

15/ 7/1911 

1978 

INDUS. TRIAL RANK- FINLAND 

TOO. SO 

l.M 

15/ 1A9&9 

19 7S 

INDUSTRIAL BASK -KUWAIT 

100.00 

6.75 

25/ 3/1991 8 

1978 

UtOItS EKIAL BASE-nwAII 

1ODJ0 

7,50 

9/ 3/1983 5 

MTS 

TNWSTKIXL BAHE-nWAIT 

100-00 

7JO 

IV 6/1988 

1977 

JDG08ANU 


99.75 

8.75 

1/12/1983 

1979 

KOREA DEFT SANK L 

99.15 

7.B7S 

15/ 3/1588 

1976 

UUBLJANSKA BASRA 

99-75 

9.00 

15/ 3/1931 

Lire* :nn scar sire reap? trd ■ 

99.50 

7.5D 

1/ 8/1984 


6 

64) 

12 


IHt NACKSAL TXBASCIERA 

100-00 8.75 1/Ip/ 1983 

1979 TOEGES nECtUHALBAVE 
99.50 7.50 U/ 5/1989 

19/9 OCCXDtBTAX, DTI FU 
5W-15 8.15 15/ 5/ 1991 


92 3/8 

9.78 

9.07 

800 

1972 

DBHUa.K&SIflH or 


76 1ft U.M 

8-82 

150 


10.03 


(60.0 

MOJO 

6.75 

14/ 8/1987 



15.77 

150.0 

99 1/8 

8-63 

8.58 

500 

1979 

ED1AX0K 



SO 

10.10 

8.89 

35 





100.00 

8.00 

22/ 2/1387 




94 3/3 

9.70 

9.27 

300 

1979* EOTATOa 

3 / 1/1988 


98 1/2 10-02 

9-90 

100 


9.97 



IDO. 00 

9.75 




10OJ 

93 7ft 

9-45 

9-05 

MO 

1973 

uiHimu 



84 

9.74 

8-04 





320-0 

99-00 

6.75 

30/ 5/1983 



11.59 


92 7/8 

9 JS 

8-88 

500 

1978 

32BORHA, 


S 

8S 

10.37 

8J2 

7 




SOU 

100.00 

7.50 

W 3/1983 



11J9 

.6 

93 7/B 

9.78 

7.72 

,500 

»»■ 

BBOFOIA 



91 Z/4 ZD-01 

9.32 

13 




500 J 

99-79 

8 JO 

18/ 7/1989 



10.08 

10 J 

91 

9-02 

8.24 

500 

197S 

BBDriKA. 


D 

98 1/2 10.39 

9-90 

10 


9.63 


500 J 

100.00 

9.75 

24/ l/»83 



10 JD 

7.6 

98 1/4 

9-55 

8.91 

400 

1972 

HOOKAS COAL C STEEL 


« 1/2 

9.76 

7.99 

7 


10.01 


320J 

99.00 

(.75 

15/12/1987 


UJ7 

U 

93 3/8 

9-71 

9.35 

800 

1973 

BBOFEW COAL 6 STEEL 


84 1/4 

11.49 

8.31 

20 




500-0 

-59.00 

7.00 

15/ 311985 


1A.38 

91 I/O 

9.02 

8-23 

800 

1973 

BBOFEAH GOAL 4 STEEL 


76 7ft 11-39 

9-U 

6 


9.U 


raj 

98-ZS 

7 JO 

V 7/1988 



15.11 

1.9 

*7 3/4 10-21 

7.02 

900 

1973 

EUROPEAN OUL 4 STEEL 


88 

9.35 

8.24 

S 




470-0 

98J0 

7.25 

20/12/1988 



20J3 

1-7 

94 7/8 

9-94 

2-06 

300 

1971 

SBOPUK CtUL A STEEL 


90 

LI -73 

8-61 

5 




171 J 

300-00 

7.75 

13/ 8/1983 



15.21 

•5 

9L 1/8 

9.U 

8.23 

250 

1978 

HlBiiiBg Ci VTUELr 


88-7/8 

9J0 

8.72 



9-32 



100.00 

7.75 

27/ 7/1998 



97 1/4 

9.70 

9 JO 

(OO 

1978 

EDHOTEM GOAL h STEEL 


89 3/6 

9-65 

8J7 

30 


10.17 


600 J 

99-25 

7.75 

20/10/1998 


10- 09 

" 24 J 

93 3ft 

8-95 

6J1 

500 

1*77 

SBHFEAN GOAL 4 STEEL 

D 

93 1/2 

9.83 

9J9 





500 J 

100.00 

B.» 

25/ 5/1987 


10.05 


99 1/8 10 JO 

9-08 

500 

1973* HB0PEAN COAL 6 STEEL 


94 5/9 

9J1 

9.25 

20 





99.75 

a- 73 

28/ 9/1987 




94 3/8 

9-21 

7-95 

3DO 

1975 

EUROPEAN fiML 6 STEEL 

D 

96 7ft 

9-BA 

9J9 

20 


10.10 


4»J 

99-25 

9-DO 

12/ 3/1985 


MJ2 

IN J 

98 1/8 

9-42 

8.92 

500 

1976 

aaamws oau. l STEM. 

U 

99 1/4 

9.69 

9.57 

50 


9.(8 



100. DO 

9.50 

5/11/1984 


50 J 

917ft 

9 JS 

8.16 

300 

197* 

ttMWW rtHT. | LVLNi 


99 

10-75 lB.lt) 

2D 


9-26 


190 J 

99 JO 

ID. 00 

30/10/1981 


U.U 


19 J 


95 

96 


1975 BQOE NAT DEFT EOff L ZOO 

100-00 8.50 11 9/1983 

7978 BAT UfXIXE NAVIGAIIDff X 
100-00 8 JO 15/ 3/1988 

1977 BAX ALGERIE NAVIGATION L 
100410 8.75 15/ 6/1987 

1977 1BZZEZOTC fDEHMUDAl 
100.00 9-00 U 6/1982 N 

1477 0Xm-«>H>ca l 

100.00 8-50 1/ 4/1987 

STESL1NS/IH1 


B.48 8 JO 
8.51 

9-42 tJK 
9.75 

9.56 9.11 
9.91 

96* 1/4 11J3 9.57 


95 S/8 6 JO -5 J5 108 W76 mUXV JUNE SR3SU0X) 

670 39.2 100-00 J.M 15/ 5/19*1 

174 7/» W 2-72 115 079* fflODJ EASE CBETZIZASaiiO' 

1.49, 1988 1154) 100.00 5-00 - 15/ 5/ IS S3 ' 


672 


99 3/2 7.16 
196 


97 


9-10 8.76 
9.29 


1966 XBOAND.RZimiC 11-24 98 3/4 8.90 74)9 

97- 75 74)0, 1/ 1/1981 

1973 TKELAJft) -REPUBLIC '7.5503 93 1/2 *.18 7-49 
96-00 7.00 15/ 1/1988 *.98 

1172 KET ESTATES C P90P 7.758 89 U 8 3.81 7 JS 

94.75 6-75 15/ 8/1987 10.06 

1967 507 ZEALATO.QDVr IUU 975/8 .8.43 740 

97.70 6.71 14/ 3/1382 G 9.04 

1972 R0TBKM5 TOT . 7 JO 80 1/2 8.97 7.76 

100.00 6.23 30/ S/1991 

1968 sXRfr-ttm. . 9J5 97 3/4 *-37 7J3 

98- 00 7.25 XI 3/19*3 S 94)2 

1964 XtBXS.CISr 07 U.OS 89 9.92 7J( 

98.00 6.50 15/10/1984 0 12-37 

1485 1M-HKBBL DBUTL II. I* 0 3/4 9.17 6-U 
974U ' 6.00 31/ 7/1980 6 

AUSTRALIAN DtUAS/DK 


30 - .1976 5U3DX 

304) 100-00 6.U 31/ 1/1991 

I QQ 1975 utTmmrTTt T ^pu nr y^ i 
*8.2 100.00 6.75 30/11/1930 S 

70 3539* MnWaiKHA SLEGCKC MX L 

2041 100.00 7.00 30/ 9/1994 8 

TO 1977 HCH&auaE GAS CBBI 

18 J 100-00 6.00 30/ 9/1992 8 

50 1976 mwm nHT HEART 780 

304) 100.00 6-30 31/ 3/1991 S 

4o 1977 anauBTsat qqrtouxuv 

4047 100410 6.00 31/ 3/1992 9 

60 1979* HITSmtiitl COR? . 1 

604) 100.00 6 JO 30,' 9/1994 8 

so 1975 nmorosi coDPtnunagt 

304) 1004) 0 7JO 30/ 9/1990 0 

TO 197* BrnOBXSRE CORPORATION 

34-4 100-00 6 - 75 31/ 3/1991 S 

20 1974 tOBVZtCO 

1-7 100-00 8-25 31/0/1989 B .590 U» IHM2 Sti. UOJS . t^T5~ l/lfl/WfT 

MEM 2 1 nJS B£L ^? r ^cS V « HS 3 ' 4 *« 33 1977 TOCSURClElHISU) . 

12J, 100-CD 6.00 30/ 9/1992. S 312 2A4I 100.00 £.75 -IS/ KM 

Ha TSSS“”? r a? n, !,/ioI,«.A . iS 17 * ** 5f - *® 73 " ’-1973 RANK ORQAKESAXIca - 

TOJ 1004a 7-23 31/10/1994 8.370 . 75-0 100-00 4J3 U/I/M) 

13 1917. sms Rcsane nnesE _ vistt 8<iA -4.au uj gn rubs*, nsraa trn >ra 

6-0 100-00 5 J5 .15/3/1987 

84) 


169-7/S -2 J» ,j ti 38 ir; >V 
1990.11 3 i 
ISO J/t 3- 13j<16J>.y;- : -..;i 

1990-n •- 3M*r:-' .’i.-i.':- : 

iS JS. 5 -*’ •“:. . .. 


1581/4 3453 -0.41 
-31T 

in i/s . a- id -s-ii 

183 3.2* 

157 3J» -4-09 

674 J6 

U8 1/4 5-13 1-84 

876 .96 

Wt l ft 3J4 -3.19 
67* .98 - 

=11 3/S 3-22 -CJ8 
676 . .96 ... . 

204 1/2 


93 

ins a/a 

1*4 ••• • .4-14 »•* Sy- 
1x6,7/* sj»' * 

■208/. ; : JJ7- Qi'P' . 


35 1977 BABCOCK f — i tm . * 

354) 100.80, .7-00 lyin/lwf 1 ■' 

30. . 1977 XOMU!r XDf ■ 

30.0 1004)5- 6-73 15/ 9/1992 : 

38 1978 BOOTS- 

30*0 100-00 6.73 - 1/ 8/U93 .' 

22- .H® SBMB 0I1 . J75 3/r-3J0 VSMtr*-. 11 - 

5BJ ZOO.OO 5 JO 1/1A/1988. » ,40*. .4J6 -, l , 

25. .nit Bund b.v. - vra. t»: ; r-n ittia*!- - > 

54J 100-00 '5.75- 1/10/ 1992 .122 -.-4.10. 

10 1977 (XMFAXR tor} 

84> IDOJO 8JO 1/ 4/19*7 

f‘SI-^5 1977 aa: rar ns 


155 






104-X/8 -*4*'viiWfe'5-?-f-' 
an.- ■•■Ml 


134 3/4 5-07 «MT^ 
405,-. ■ 4JB ?:■_ 


J- 1 


1972 rural s ransmra not 94 3/4 

MOJO 6.50 15/ 9/1987 G 

calE M AL STEEUNC ISSUES 


7.60 6-9* 
*-37 


*5 3/8 X2-27 11-68 
12-62 


98 3/4 13.70 13.67 
13.75 


10 

9J 


92 7/8 9.3X 8-88 500 

500.0 

92 1/3 8 JO 8- IS 400 


83 1/4 12-89 11.71 
13J7 


64) 

5 


100.00 

7.62S 

15/12/1990 



9.2 1 

0^*7 

320 J 

1973 

SUUtt.SffQBUC OF 

1 . 

93 5ft 

9J7 

9-08 

400 

99-50 

8-S0 

1/12/1990 



280 J 

1976 

PtDLWA .tggCM.in OT 

B 

M aft 

4-32 

9-15 

aon 

99-75 

9.00 

15/ 1/1987 


(40J 

1978 

WMVf -BWBULTr IIP 


98 2/8 

9-34 

9.17 

aoo 

99.25 

9 JO 

¥Tj-Wl ■ 

15/ 1/15 88 


«80J 

1477 

loo Jd 

8-50 

"u/uftaBT’ 


97 3/8 

8J8 

8.79 

500 
450 J 

1975 , 

nQQLEdS W-XUMWW 


98 S/B 

9.10 

8J7 

500 

MOJO 

8.75 

U 7/1935 


9-43 


ID 

104) 

7 

74) 

tt 


T 

7.0 


1977 PBH-tFPIRZS JILPUHLIC OP 

99-30 9-00 15/ 4/1983 

1976 mFHBWA. U9U F 

100.00 3-25 JJU/1982 

ISIS 5AKDMDB0CCD 
lODJD 8.75 1/12/7988 

1978 SASIK -MOROCCO X 

ZOO JO a-30 U 3/1588 

1979 SmADlAca / 1. 

IDO JO a-30 1/ 4/1990 

1979- S» PONBK „ , 

99-50 7.875 15/ 9/1989 

1975 IWTtJBEE 
100-00 8.75 1/ 9/1330 

ytn ypgt (gram] 


98 1/8 9.77 9-17 500 


98 1/3 9-76 9-38 600 
1D,U 

98 5/8 9 JE 8-87 300 

9.18 4824) 


1990* morara COAL 6 STEEL 
99.00 10.00 , JO/ 3/1990 

1972 BfflMFEM IB IEStME H T Hi 

99.00 6.73 15/12/1987 

1971 ZOROFEAB 3B9ESM M T Bl 

98.00 7.00 15/10/1986 

wllo BaQ ?!S ’’TuSa 

1973 

98- 25 7-00 

1973 

99- 50 7 JO 

1978 

99.00 7.75 
1977 

99-00 0-00 

MW . 

300-23 8-00 

1975 

100-00 8.75 


97 1/4 10-45 10-38 
10 JO 

85 1/Z 9-54 7J9 
1U0 

93 S-47 7-53 

9-35 

77 7M 3U1 8*99 


20 


18-7 

25 

22J 

25 


85 


12.38 11-32 
12-88 


1/ 6/1988 

"iTSosm* 

lsriuSsa* 
WB M wt lE 
10/ 8/1987 


77 Z/4 U.53 94)6 
144) 2* 

86 1/4 9J1 8.12 

11 -TO 


U via 9i 


90 l/z 9-33 8-56 
90 I/O 9-57 8JS 
90 1/4 9J9 8-88 


23/ 5/1985 


_ren 97 s/s' 9-37 aj* 


9J9 


15 

15.0 

15 

15-0 

20 

1941 

12 

124) 
30 
30-0 
25 
13 J 


90 


9-22 


225 
139 J 


1972 COFUBASataUiX OF 
99 JO 6.25 1/ S/1917 


8.77 


600 

MOJO 9.15 25/ 1/19*6 

97 7/8 10-14 

SJS 

20 

20J 

400 

265 J 

1974 TOiaWIAN IHtfgUUNT UXK 
MOJO 10.00 15/ U/ 14 SI 

99 M-72 20.10 

U-27 

U 

800 

640.0 

1972 GBAUD MEnaSOLtlAR HOTEL 
99-25 6.75 U 9/1987 

74 1/2 12.29 
16J6 

9J6 

so 

50-0 

bOO 

L9QJ 

1972 mODsr rod or ronJUB 
98- SO 7-W U/U/1987 

77 11.87 

15-45 

9.09 

10 

lfl-0 

400 

W76 1HXDCBE8UZ NSURCE 
100.00 8.50 20/ 3/1983 

97 • 9.79 

8J6 

2D 

400 

4C0J 

1975 atTOrilW8LLE PJHAHCX 
MOJO 9.00 15/ 4 /IMS 

97 9 JO 

10*26 

9-88 

U 

17 J 

800 

(UOJ 

1912 Ink btabbaep electric ' 
99 JO 6J0 11 9/037 

76 S/B JL44 
DJI 

•JS 

u 

MO 

33QJ 

077 nani . • o 

nM.oo a jo XV vis w 

i 

93 7ft 9.76 
10-52 

9J5 

so 


1940* BENEFICIAL D/5 FUABCE t 200 1/2 14.13 14.1* 
100.00 14.25 15/ 3/1990 

1978 cxnamr a/8 fin i 
99.50 10.00 IS/ 3/1993 

1980* COTCORP 0/5-PIN 9 
100 JO 13-50 1/ 2/1990 

1977 OUVZAULQS TOT TUI 

98- 00 9.73 13/12/2989 

1577 ZOIDFEAK COAL 4 STEEL # 

TOO JO 4J33 1/U/19B9 

1978 E080FEAX mxGDtarr SC f B7 3/4 12-29 11-11 

IDOJO 9.73 13/ 2/1985 12JT 

1977 EDRDFEAJt I NVB S nBB T IE # 85 1/4 124)9 U J4 

99.75 9.75 15/12/1992 

1979 manual uw Roa m i f k f 92 3/a )M1 rua 

99- 00 UJO 15/ 4/1591 

- 1979* ZQBDFKM TOPg Sat U r r BE # 

100.00 12-00 15/ 7/1991 

1578 BOlsr DUE B^BUTBmOC 

99-50 10-25 15/ 3/1990 

. 1977 mMCS ROT IN OBSHg 
99 JO 9-73 I3/IS/J58T 

1978 FINANCE TO u tMH l THr 

100-00 10.00 15/ 3/1989 

2979 SHAKE MX UDOSTET 
99-23 12JD 2/ 7/1380 

2979 S2SAKE ROT 10009 TIE 
TOO JO -134a 13/ 3/1991 

1980* mates IOT HTOJ3IKT 
99 JO 14-50 1/ 3/1383 

1977 nans zht tin _ 

100-00 10-23 15/12/198P 

1979 SBC-aWKMX KLEtTHIC 09 

SW.00 .12-30 15/ 3/ 15*9 

1978 C EM BRO X WtMBC BV 

MOJO UJO 15/ 3/1983 

19/8 xhr urn BoiBUBS' 
lOOJO 10-00 1/ 3/1988 

1978 KUWO(£Ai KACEBfTOBH DC 
JOO-23 10.25 15/ 2/1938 

lira sears rat m , , „ 

100.00 10.25 IS/ 2/1519 

1980* nnisR ixratr asotx 
MOJO 15-23 15/ 4/1365 


M-T J0OJO 6-00 . 30/ 9/1991. B.5SS 
20 1979 H2E3D JTJOKtC JHDORS . 87 1/1 . 6-97 

204) 1904a 64a 3Q/9/1994 * 385 

15 1976 mas M2 

13-0 100-00 6-25 30/9/1991 6 570 

a 1980* RAsao gran ge eo 93 3/4 s-99 

254) 100-00 8-23 31/ 3/1995 3 522 

, 196 3/* 3-21 -3.76 

30A1/19S8. » 365 ’ 1.64 U82 

, MS 2J7 -3.22 

30/11/1990 8 ' 363 M* 1981 

. .... IF - 6.54 -9.S6 

30/ 9/1592 , 8 450 

127 1/2 i.76 -4.54 


9.97 *5= 


130 

h art. 73 u'"^jA- 

89 3/». TJf -r- - 


7 jo 15 / 7 /a a *_ a**-”-. 


cmmimifcwtf fr.s. • 


6-25 


7.30 


BOPDUBONfly 


n 

|| 

11 

sl 


30 197b 

16-8 1004)0 

20 1975 

3.1 100.00 

15 . 1977 . . 

15-2 100.00 6.375 

20 1917 ERKnSM) ELECTRIC TOO 

1M 100-00 6.00 30/ 9/1992 

30 1176 snmwo total 

30J 100-00 6- DO 31/ 3/199Z B 

15 . 11(3 XAXZDA C&WZCnr UD RIO 5 ID 

24) IDOJO 4 JO 31/3/1984 S' 518. 

X5 1977 90X0 SK STORE 

134) lOO -00 6.00 31/ 7/1992 * 

50 1977 TOSHIBA. 


B 222 


gi lV8 


4*30 

4.61- 


X34B 13-33 
34-04 

86 S/8 12-70 1LO 

15-12 

87 1/Z 12-3* U.14 

12- 93 

8* IMS ILM 

32-76 

96 3/B 13-a 12-97 

13- 28 

98*3/8 13-22 13 
13-26 

US 134a 14-88 

13-M 

87 3/4 1247 11.69 


20 1918 ! 

20-0 1004a 


7-00 Of 1/5983 


MS 3/4 6-96 -4J3 
293 1/2 


1972 
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IV 6/1987 UKCt 
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704) 100 JO 54U 

ss M« taatom us wtr_ 

27 J 100 JO 6 JO 5i lA» 

30 ion ans sc I'tsnx faks 
304) 98-30 7.00 15/ S/198S 


6-49 32-46 
448 1878 

91 3/8 6-54 3-19 

797 5-15 2976 

MO 1/4 6JB -3*78 
67-17 37.96 


SO J 

MOJO 
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30/ 9/1992 ■ 8 
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1975 
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2SJ 
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1979« 
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1972 
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70 
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AOO 
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100-00 

4.75 

V 1/1919 

15 

19(9 

Hod ukc 



300*00 

5*50 

1/ 1/1909 
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365 

169 

195 


a 82 . 

-4.08 
1983 
1.16 -8-63 
1J5. .1973 
6-20 -6.56 
3.29 


201 7/8 
in . 


M 
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W74 ASH BA.’ 

6-30 


**r 

2/13*9 




97 1/8 13JI 12-87 
13*13 


92 3/B 12*37 11JZ 
UJO 

S3 3/3 13 415 11JS 


88 3/3 12-69 UJO 
13.17 


40 

M.O 

30 

30.0 

10 

104) 

30 


1980* iXEKdom 
100 JO 7.75 20/ 3/19 95 

1975 Mtw 

MOJO US 30/ 9/1990 

1177 1SAKZ omdtL 
MOJO 6.00 31/ 3/1992 

1979* i*JEZ 0R9ML 


7J5 

MM 

3-75 


>8 3/4 UJO U-53 
US 1/2 U4S 14.73 


MJ UQ JO 7 JO 31/ 3/1994 

15 19 7R ISMS (BE* 

134) MOJO 3-75 20/ 1/3993 

80 1919* 

73.9 100-00 6-73 31/12/1976 


to isuo* zisBFxzunr 

»J 100*00 8-23 . 2 / 3 / 1996 . 

9 J 3 204 B 25 1977 

124* 100-00 
U I960 

13.0 100-00 

1U3/4 7-Si -1JI 40 IS 66 aoOB W S B t 

fi 15 38-3 MOJO s.23 

17B 3/4 3^ -143 M 1949 

1*7 3.35 4 qoo-oo 6-50 

JJJ s/8 3 -AS -3-36 MO 1468 ZQlqe XAKPC 
557 2J9 93-0 100-00 4.79 jo/ 6/19*3 

ua 1/4 6^ *u m “ 3“m«rarra 

537 . **" *J 1004a 6J0 uu/vot 

nut J 4 B 6 JS 

380 

1U 1/2 64)9 .76 

648 -S3 &F1S87 


IV 6/1993 
K 

V 1/1988 

V. 8/MM 
EUBSUR 
31/13/19*4 


W4 is on aiair ijjh -qupff-KrffiT tit 1 
U.V 300 

12' 1972 'AXCSEA' TtTUSIBX in ■ ■•■ 

114- MOJO 6JO - l/tion 

30.- -IMS* fiCDIIDBUD Dtt mt , 
30 J MOJO 9.50 -U/M/inC. 

TO 1968 AHWCAK CAH ny '■ 
30-0- 100-00' - ' -4-/5.. -13/ 5/1988 ( 
*0. _ »W AWgtCAH XEPSSS8 0/8 ■ 

40.0 , 100 JO. A -25 . 16/ 3/.19ST 

a*. -1972 AmiOAK HBttEAL rar 

29.0. 100.00 - 3.50 , 13/ 4/EH2 

TO 1949. AMBDCAN HEMCAL DR ■ . ■ 
TOJ' 100 JO-' ■ FJO" 1/ 1/1990. S 
“f ‘ M12 ATORXCAK KBTORS O/S 

ISJ9 100 JO 6 JO 1/ 4/1992 

ij'J? "3-30. 30 . I960 rwrvrmr (Bum rip. 
2J6 .17-0 " IOO-OO .. MJ 1/ -8/15*4 B 

3.37 -8.EZ »■'. 15/2 iv 

- -304P 100-00 " JJD .15/ 9/1987 
**J3 25 I960* ABACIIE DS* TXX 

..234) 100-00 8.73 lS 5/095 : 

'iSM* .MMOtSlIBtaW - 

15J UBJO 3 J5 ; 1/ 7/1348 s 

a®-. jMso" HOkant rar-'-oni ^ ■ 
M MB4a - 5J0 , V 6/1988 a 

gJ/B S4H 136J0. B 

w-j. ,,**J MOJO 4*873 IV s/1993- 

aw 2j7 W7i becxicr foods «/***. . ! 

2SJ 100410 6.M 1/ S/199T . . 

TO _ M70 BEAnUBE IDODSC/E ------ 

9-= MOJO '5**6 VU/1990 

2S - lMO^HIOCRSB-anOr.XR 

8J3 V- 7/1995 

MK StBMjrHJ/SCAP.... . 

, . . "p-w - 5.00 u. 9/1992- 

S « ' 1971 ■ *®a» o/fcCAp- • - •-•• . 
5«V* 1*10 -- mStSi/MM 

nr 


;:yK> 

100 1/4 ■ SJ^.-V^A-'* ; 

X2 i/* a.zs -' " 


72 -V*- '6J*-?aW#J ' 

-33 5/8 *-SZ* ’ - 


vt 

29 1/Z 5J0V 


7* 3/4- S.72'-SJ*,i 
■ 34 7/8- 3.r ' — 


■Sft/ftW- 


2J6 
101 3/8 7-28 
193 • ZJ6 


119 


4-41 


n v4-'z.«»-m9B->i 
. 78-1/8' 

. Sl/4 , 

333 3/8 .Ej8,.:^Wtyr. 
1*3/8 7*r:.5-<£r- ’ 

44 3/B- -T.7P i)H^ -t.-> 
13-1/4 ■|.Ui X-<H.-j , i 
Ul 3/4 7J9 ".'JFli’y.t 
33-3/4 I.l» V-J' -F-’-'V • ‘ 
70 art 

, .32.- - .-. Lf .1V 

.TOve-sjsiVsSLv.v^: 


Oil 

Ml 7/8 8.59 UJ4 
219 1991 

144 1ft 5JS -3S;. _ 

IMlft MSS. 234) ' TOOJO 


49 3/8 CL68* 

«t a/» , s.96' s’sigg. vi r i 

.22 ■- ' 
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• . 22-2 

-1» : : " :4a ' 

.70. 
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79 '9/8 
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„w* AOMiA-W/SS • 

ADEtA .77/82- FT* “* — •■“*.* 

i in,. 1% «naA.77/8a pp — " 

> to ,A f G .*w- 

- h?^ Wr»CJn Dav. Bank 73/86 .ZL 

O^-Bank 79/87 




n 


•SJ* » 




1 S^ASi Bank 79/87 ._ • ■ • 

‘Ru*y* Aireort Pans 69/84 pp #gi ' 

; fe S*5%-'AXZ0 75/aa.pp ... 

***£V5S AKZO 70/83 PP .i.i. 

1,, “*,6% AKZQ ]»P 

ak2o 73/be pp ::rr * - '' 

n ^[9 V AKZQ BQ/» ...V..:...;.. r* -:v--- 

ASuaMtaac Int'l. 76/83 7" : 

u 52c*» 'A maxicaiT ttpr: iivc’f . 78/87 ■ 

A WEX Jni'i: ,77/84 pp ....„ 

M/81 (si „.: r; — •“ — 

^fc**VAftBE0 F Inin ca 78/83 PP „ 

j,.. AflBED Finance ffltt 

“’ikotf *5Sf9 RnBI *“ 79/» PP ..... 

hi.. h*i 9 » ARBEO Finance 80/87 PP 
*%'<V Ardai-Sunnilar 75/81 pp . 

*Vi**££ Ardal«Siinndal 77/89 PP 

%*aV Argentine 77/84 ;.. J “ “ 

Af 9 8n fM 78/86' 

-'•juVft- Argentine 78/88 ;, J 

Amendne M/80 , 

S^iu 7 ^ A “ ,M Daw - : Bk. 88/M 

Aaian Daw. 8k. 76/80 PP ; 

**!*.B^ Asian ©#vr Bk. 7B/K; . 

2* Aaian flaw. Bk. 7WBT PP 

'Asian Dev. Bfc. 77/85 

:i t| ^%.AilM Daw. Bk. M/86' ,... 

Asian -Dawi Bk. 73/»... . 

“ifc^n £ Aa,8n Dw - Bk. 80/90 

"Vstt-KunUr PS/88 (Q) 

tj- ‘9% Auniar - 76/84 (G) ....... jiJ.”. 

; ** » .JSS 

" . A'uitrelia 68/B3 

Pi% Australia 89/84 
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SjgiV Australis T5/5Z 
(£&%. Australia .76/82 II PP 
85p4% Australia 78/83 .__1..L. 

1 luJV%' Australia 77/82- pp ; j. 

*’•% Australia 77/89 ^ 

'Os 6% Austraha 78/88 

V 8'.; Australia 80/B7 PP ;....'. .. 

3|3Vjr Australia 80/90 .. !. 7..... 'i. 

t,. ■&'«•«. Auaw. lnd..Dsw. Co n», 7^/87 ..... 

■'•He 8% : AustrJ Ship.' Com. 70/83 PP fCJ - "... 
' 7*/>.Rap. ol Austria 88/82 


,, 0*i 'A Rap. ol Austria 74/80 PP 

flap, of Austria 74/81 PP 

t k, BUV. Bap r of Austria 7S/8T PP 

r- 3 Ram. of Austria 75/82 PP .; .. 

, 9j 4 Rap. : of Austria 75/83 

Ran. of Austria 75/83 PP L 

u 48 , j% Rap. of Austria 75/87 

'14;7li% Rap. of '^Austria 76/86 ....;. 

Rep. of Austria 77/85 ..- 

5»; 7% Rep; of Austria 77/87 PP 

. Rep, of Austria 77/87 PP 

*4; 6 »a Rep. of Austria 77/87 PP 

5>« "A Rep- of Austria 7B/86 PP 

^5**% flap, of Austria 78/90 

a*:® BV/. Rap. or Austria 79/84 PP 

- H| 7% Rep. or Austria 79/87 PP 

_ “® 81«%‘ Rep.' of Austria 79/99 PP . 

7*4% Rep of Austria' 79 ,*89 PP 

„ ftlkkip.' of Austria 80/86 PP 

. : “418*4 *A Rap. pf Austria 80/88 PP 

t ^ 8*4% rtep: of Austria 80/90 PP '.. . 

■'- J 7% Auropiaiaa Cataluna 78/85 PP ... . 

\'-7. c 7>«*A Autopiataa Eapanora 68/84 (Gl ..... 
'- 1 - “*'• 8V.) Autopistas Espanola 71/86 

6VA Autopiataa Espanola 72/87 fGf ...:. 


.85-10. 
77 -SO 
•76.75 

- 96.50 
91^0 
S3.75 
9600 

100^5 
. 97.00 
' 81 75 

91.50 

101.75 . 

102.75 ■ 

88.25 • 

. » «K 

10D.S0 

B5.50 

91.25 

95.00 
W-25 

‘100.00 
' 88.00 
93 75 

87.75 
84.K 

9Z.25 

8950 

9850 

• 89.50 

- 99.00 

35.25 . 

• 84.25 

84.00 

109.00 

97.50 
100.40 

96.75 
• 100.10 

.'. 9835 ' 
■■9BJ»..\ 

S9.8Q 

98.50 
100. ID 
1QSL25 

101.25 . 
.100-75 
100AL 

95.25 

- 88.76 

91.25 
100.50 
101.80 

96.75 

101.00 

99.00 

99.50 
100.00 
1004X> ' 
100X0 

100.25 

103.25 
100.75 
103.25 
101.00 
•97.75 

95.50 
9430 

90.00 

90.00 
87.20 
M.50 
84 XX} 

90 50 
84 50 

ioom 

100.50 

100.50 

92.00 
’ 97 .50 

98.00 

93.50 


9.40 
9.95 
9.12 

. 8 09 

8.47 
853 
6.77 
8-98 

7.99 
654 

7;io 

8-85 

8.03 
923 

-7.11 

9.95 
B.12 
7A0 
7.89 
888 

8.75 
-7.S7 

. w» 

7.41 
7.67 

•8.13 

7.04 
863 

8.04 
763 
7.35 
6.63 

7.71 
9.17 
7.69 

6.96 
' 8.01 

&43 

6.75 
s:s3 
7.26 
704 

8.99 
8.80 

8.15 
8.19 

7.25 
5.51 . 

6.48 
B.58 
7 96 
7.SS 

6m 

7.92 

7.07 

6.53 

975 

9.75 

8.25 
8.73 

8.72 

sm 

8.23 

7.67 

6.91 
7J3 
7.14 

6.67 
933 
6.S9 
7J7 
-7.45 

8.91 

7.67 

' 8.21 

8.21 

8.21 

7.61 

7.44 

8.16 

7.22 


14.95 
22.70 
2208 
. a 54 

а. to 
910 
8.62 

. 0.78 

8.95 

843 

■8.67 

t77 

7.88- 

8.34 

.0.27 

9.38 
.847 
8 35 

б. 9s 

8.75 
..9.78 
.9.33 

9.88 

9.87 

8.79 
7.26 

1X50 
■ 8-29 

8.15 
8.23 

831 

8.21 

8.60 

8.44 

8.80 

.8.75- 

B4» 

6.77 

7ri3 

7.09 

9.22 

7.39 
743 

. 7.77 

7.23 
7.6! 

7.46 

745 

7.91 
7.84 

7.75 
1J7 
776 
•9.81 

9.44 
9.66 
8.22 

8.47 
7.53 
8.22 
7.49 
7.46 
7.32 
8 24 
7.84 
8 49 

7.92 
7.57 
8.06 
8 13 
8 32 
8 12 

8.14 

8.16 
8.17 
9.21 

8.15 
894 

8.96 


2- 75 

■106 

2.03 
- 0.58 
502 
703 
2.12 
1.58- 
202 
3.75 

5.67 
7.78 
206 

6.54 

3.75 

OBI 

3- 33 

8.92 
825 

6.92 
1.00 
5.26 
4.25 

4.67 

6.24 
8X3 

"•4.17 

0.37 

1.67 
• 2.75 

4.75 
783 
9.08 
983 
3J7 

2.57 
4.00 
1 31 
3.06 
!3.58 

4.33 

8.58 
025 
1X8 

1 1.75 
183 
267 

2.25 

9.33 

8.17 

7.41 

9.67 
3.64 
0.17 

1.75 

2.75 
0.33 
1 42 
0.92 
1.24 
2.5B 
1.72 
3X8 
4.29 

4.75 

4.42 

6 58 
*5-61 

5.96 
10X2 

4.17 

7.17 
597 
9 17 
0 97 

7.97 
997 

4.54 
4.00 
3 08 
3.53 


. . 1. 4.83 
15.8.82 
1 8.82 
1. 2.72-81 D 
1. 6.86 
1.1187 
1. 3.75— 84D 
1 . 2 82 - 
1. 6.93 ■ 

1. 4.84 
: 1. 3.86 

15. 5.86-40S 
1. 8.81—830 
•16. 1.87 
- ■ -1. 4 .84 

1.12 77-810 
1.11.83 
1. G 83-875 
1.1D.B6 
I. 6.87 
1. 7.81 
1. 7.82— 890 
M0.84 
1. 3.85 
1.1104— 88D 
1. 6.B5-B9S 
1. 9 75— 84S 
duaT6.1T.80 
1. 3.82 
■ 1. 4.83 
1. 4 85 
1. 5.88 
1. 8.89 • • 

. . 1. 5.90 

1. 2.70—880 

15. B.77— 843' 
1. 7.84 
1.11.73—825 
1. 8 74— 63S 
’• 1. 2.75—845 
/ " 1.11.7S— 845 
1. 2.78-875 
dus 1.10.80 ' 

1. 2.82 
1. 4X2 
1. 582 

1 383 

7.10 82- ■ 

1.11 S5 — 89S 
V. 9 88 

1.12 87' 

1. 390 

1.11 78— 87D 
1. 9.83 

1. 4 73— 82S 
1. 4.75— 83S 
1.11.80 

1.12 81 
1. 6.81 

1. 4.79—820 
1. 2X3 
1. 4.79— 83D 
1. 5.78— 87S 

2 5.83— 865 
1. 4.83—855 
1. 1 83— 87D 
i: 2.83— «7D 
1 9.04— 87D 

15. 7 84— 8BD 
1.11 85—800 

. 1 9.84 
1. 9.B7 
1 2 84— 89D 
1 9 B9 
20. 6 86 
20 6.88 
20. 0.90 

16. 1.8S 

1 7.73—84S 
MO 77— 860 
1.10. 78-870 
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WestLB SD Certificates (Schufcfscheirt-index) 

5 years maturity: 8.05?b 
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kU Hl 

it nu7V/i Autopistas Espanola 79/83 PP (G) ... 
Uf 7 s * % Banco W. Oesanollo .79/86 (G) .....- .. 

8% Banco N. Obra'a 71/86 (G) .3: 

9% Banco N. Obras 76/81 (G) 

7*4% Banco M Obras 77/82 PP (G) 

7% Banco N. Obras 77/82 PP (G) 

7*'., Banco N. Obras 77/84 (G) 

5VA Bk.- America OVsra ^ Fin_ 78/90 ’ 

6*A Bank of Tokyo 79/86 PP .'. 

' 7*i%' fianpua .Ext.! Algeria 77/83 J:.:.!*. 

t;, u . 7*«% Banque Ext. Afgarf* 78/85 

5i F 7*4% Banqua Nat. Afgaria 78/83 

6*4% Barclays Overs. Inv.‘ 79/89 

8% Barlow Rtnd Inv. 78/82 I PP. ...; 

B% Barlow Rand Inv. 70/82 . f f .'PP 

8*A. BASF 85/83 ...» 

7*1% BEC Firisnca 76/83 PP - 

8% Boacham Fin. 76/K - 

8*4% Baigan 75/85 

Betgati 77/89 . — 

8^4% BFCE 75/83 fG). - - 

8*.% BFCE 76/84 (G) — 

7% BFCE 78/88 (G) 

5*4% BFCE 78/88 (G) 

7V4 BFCE 83/87 (G) - : 

8*«% BFCE 83/95 (G) ' 

8V% BN©Er77/87^r. . ...- ™ 

BV*A-.B NOE-78/86 

OVA, BNOE 80/BB 

0%” Borregasrd- M/81. PP 

6**3<? Bonagaard 77/84 PP .:.... 

8*3 V Braacan Jnl'1. 73/88 

6*>A Brasil 72/87 1 

8t*% Brazil 76/B6 ; .v.'— 

7V% " BrStii 77/84 

6*4% Brasil 78/86 

7V/. -Brasil 79/87 -....'• 

8% Brazil 79/B7 - 

9*4% ! Brazil 80/88^....-,.— 

6^% Xrannnr 68/83 <0) 

5\% BnjxslIes-Umb«n .77/84 PP .... 

8*3% Burnish 011 70/85 

«.%■ Canada 78/83 

6%. Carla berg -Tuborg 77/87 PP- 

84% C.C.C.E. 75/8S (G) 

8*3%' C.C.C.E. 78/86 (G) 

7% C.C.C.E. 77/88 (GJ — 

5*,%' C E G A 56/83 

7**% C E C A. 71/80 

54% C E C A 72/87 

7% C E C A 72/88 -.7 

6*3% C E C A 73/88 

7*4% C E C A' 73/88 - 

10% C E C A ' 74/BI PP 

81a% C E C A 74/81 

8% C E C A 75/80 PP 

8*j% C E C A 76/82 PP : ■ 

8% C EC A 75/82 — i 

84 V C E C A 75/85 

BVC E'CA 76/81 PP — ■ ' 

7*4% C EC A 70/83 

7*.% C E C A 70/86 ■ 

0% C E C A 78/88 

&*■% C E C A 78/90 : 

' .6% C E C A 78/30 PP .7....—. 

7% CECA79/01 -*■ 

X % cXo.*sfJrt Afri« 7B>« : PP (G)"- 

«*r% v CERGA 73/81 PP - 

■T/.XESP- 77/37 {G) --••••■— — -••-•”-■• 

=6% Cbase Manhattan Ov. T&flJS — 

7%>Chryaler 6S/84 — ■'••• 

B*% .CIBA*GEIGT -ex. w. 75/a5 PP 
«*j%-C.a. Automutaa 69/B4 (G) 

6H% C:N: 5nergit B9^M *P (G) ;• 

«4% C-fH- Talecpm. 08/W (G) 

fPa% C.N. Telecom. TO/K fG) 

7*,% C .-Mi. '• 

6*4% : C.N. Telecom W87 (6) 

7*i% -C.N.- Telecom. 79/87 PP (G) 

7*% Comalcq 71/86 

714' Com. Fed; Electr. 77/92 ™ ■— 

■8% Com. Fed. ErBCtr. T7/W 

7*ii% Com- Fed- E> B « r - TUxt : - 

6*4% Com- Fad. EJaetr. 78/88 '. 

5% Commerzbank ln * ! - 

4*k% Cbmp. F. Ip — ' 

.5% Comp. F. Deutsche -8k. M/84 PP 

8F,% Comp. Franc. Petr. 75/85 

6VA Comp. Franc. Patr 77/84 
8**% Consortia 7p/91 (GJ -.-yea— 
5*i% Copenhagen 64/M 
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June 30, 1980: 8.43*- 
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1980* OKSSHTH TOKKIATUC 
ZOO.OO 8.50 1/ 1/1995 S 

1968 CUHTIHIJUIL IBERDOi 
100J0 5 JO If 3/1988 

1968 coamnu. data m 
100.00 5.00 1/ 4/1WS 

1968 ananas dee ns 
100.00 5.00 V8/1988 3 


80 S/8 10-23 66.37 30 1969 M.T. EHEBAIW 111 

23 5/3 *.23 20.0 100.00 6-50 15/7/1989 

107 1/4 4.« -3.31 25 1968 J08ATHAS (OCAS O/B 

37 3/4 4-Si DP1977 2A-0 100.00 4.75 1/ 6/M33 3 

99 3/8 6.29 -4.21 30 1968 XAI5E2 AUK taOtZB 

27 3/4 4.61 BM977 28-5 108.00 SJ0 1/ 2/1983 S 
243 1/4 ZJ6 -1.69 40 1969 m3C0 1ST ■ 

70 7/8 4.68 BF1979 13 J 100.00 5-00 15/ 1/1999 

47 10.92 15 1968 LETCS-BOBISOT STIQ 

G 3/4 B SIS 79 13.2 100.00 3-00 1/ 8/1980 S 


8-47 H) .53 
S.55 . 


AS 1/4 19.77 30 1979 J3C T SI ESSA T KaXL ra 

6 3/4 OP19 79 30.0 100.00 8.00 15/ 6/1989 

51 1/A 11-53 60 1968 VFJ ZSTS8SAZX0BAL 

2 1/8 1979 60-0 100.00 5.00 U 7/1988 

71 1/2 9.44 35-47 30 1968 HA2IKE WKASD 0/S 

4 3/4 3.26 25.5 100.00 5-00 15/ 5/1988 

2 15 1973 KBSTOET . , 

1976 9.6 100-00 5.00 13/10/1988 

99 5/8 B .71 7-68 30 1973 TOSCO 

7* 2-12 30.0 100.00 4.50 31/3/1983 

82 2/2 6.67 36.07 25 1972 lflSSWTOU. HSJB BEATS 


9-07 OF1979 Z5.0 100-00 


72 3/6 6.87 76-28 30 


53 7/8 1.11 BP29B3 15.6 100.00 


1972 JJ4TMCDBB0n 


CZ 1/2 6.IS -2.19 15 


30 1/2 5.90 BPI979 15.0 . 100-00 


1969 IBS CAP 


15/10/1987 
1/ 5/1989 S 


27 3/4 S.55 
78 5/3 6.13 
8 3/8 7.1S 
89 3/8 5-67 10.02 
SO 6.00 1978 

106 4.72 -4.75 

49 2.90 1980 

44 11.69 

1979 

207 3/4 7.42 14.92 

21 7/8 BP1964 

64 5/8 7.74 65.05 
10 1979 

74 6.76 94.10 

15 1/4 5.90 OP 1978 
78 1/2 6.37 9-84 

21 3/8 .34 

85 3/4 5.25 2.42 

27 2-22 
713/4 9.41 49 >33 
13 5/8 10.20 

169 5/8 * JO .13 

28 3/8 4-93 
58 1/2 9.62 


15 

1971 

CDWIS5 1 nr JJK 

32 1/8 

7.76 

46*75 

33 

1968 

me isr . , 


71 

6.80 


13.0 

100 JO 

6.IS 1/10/1986 3 

30 1/2 

3-90 


32 J 

100.00 

4.75 13/ 6/1993 

s 



3S1978 

20 

- 1972 

BABDS 

59 1/2 

BJ2 


20 . 

’ 1972 

3904900 TST ,, • 


&U 1 

8.6* 


20.0 

100 . DO 

5-25 1/12/1997 

6 7/B 

2.91 


20.0 

100.00 

5.00 IS/ 6/1967 


7 3/e 

£48 


20 

1972 

DART JH91IST9LCES 

.77 1/8. 

6.16 

43*74 

25 

1965 

mrsttm iht 


88 3/2 

5.15 

46*37 

20.0 

100.00 

4.75 15/ a/ 1987 

53 i/a 

5-27 


19-0 

- 100.00 

4.50 15/10/1995 

s 

52 

6*92 

1976 


1949 

HBBY QfomQflUL 

69 8/4 

7.89 

78-60 

50 

■ 1972 

JVP. HDKA5 e/9 Ctf 


91 7/B 

*J3 

-1J2 

15.0 

100.00 

5.50 It 3/1989 

36 

5 J» BH980 

50 J 

100.00 

1.25 15/ 6/1587 


48 1/2 

5,77 



1968 STCZAPBOSB UTE 
100.00 5.50 1/ 3/1588 5 

1968 DTTJ.TTSHr* 1ST 
100.00 5.50 15/ 5/1988 5 

1980* BTKttZCEMS BIT F1H 
100.00 9 JO 15/ 5/1995 

1968 PJLCmia rnnir tut 

100.00 4.50 15/ 5/1988. 5 

1972 2AITJS OX TUI 
100.00 5.00 U 5/1587 

1972 s.l. nrniwnam. 

100. 00 4.75 15/12/1967 

1968 EUECTBWIC JOSSWI85 
100.00 5.50 15/12/1988 S 

1979* rjt.iT nfH 7171931 
100.00 9*50 15/12/1994 

1965 YE0 DEPT STOKES 1ST 
100.00 4.50 15/12/1935 S 

1972 FEU BESS CAP 

100.00 5.00 1/ 5/1992 

1968 7XBES1D5E Ot/S *FE* 

100.00 5.00 1/ 5/1988 

1968 TOSS JWT SAP 
100.00 5.00 1/ 5/1983 S 

1973 9030 WE Pis" 

100-00 5.00 15/ 3/1988 

1971 10ED 1ST CAP 
100.00 6 JO 15/ 3/1986 


126 5/8 4.39. -8.21 30 1968 35HB20U EC , 

38 5/8 3J2 DP 19 79 6.9 ZOO.OO 4.50 1/ 7/1983 


119 3/8 3.77 -1.57 


68 3/4 8-16 63-76 30 1568 SAKSCO US TOK 

11 1/8 5.39 DPX978 25.4 100.00 5.25 1/ 3/»88 

112 in 8.47 —05 7 1957 SASBBA1 CAB 0/s 

13 3/4 .58 1986 1.6 100 JO 3075 1/12/19*7 8 

76 1/4 5.99 30.71 50 1980* JCCOfc 0/S US 

55 4.29 50.0 100.00 10.75 it 5/19 95 

78 1/2 6.37 7.51 2S 1968 3OTICH 0/S 

26 3/4 6-43 6.9 100 JO 4.75 15/12/1983 S 

73 3/8 M7 49-23, 25 1972 OfflW-TXIJSOlS 7* 

22 3/8 16.0 100.00 4 JO 1/ 7/1987 

61 3/8 9.16 30 1968 ZASASB2ICA8 O/S 

4 1/4 . SP1S79 27.0 100.00 5-15 1/ 9/1988 

116 1/4 8-17 3-45 25 1969 J.C- PEKBET Spore 

34 5 .06 12.0 100.00 6-00 1/12/1989 

81 5/8 5.59 15.40 35 »72 J.C. PW5HE XTT7TS 

S3 6.21 3976 35.0 100.00 4.50 1/ 8/1987 


112 in 8.47 -05 7 

13 3/4 .58 1986 1, 

76 1/4 5.99 30.71 50 

56 4.29 50, 


S3 6.21 3976 35 

38 13.16 10 

3 5/8 7 

56 7/8 8.79 143.01 8 

6 7/8 4.36 BP 19 79 8, 

83 7/8 6. OS 86.19 10 

24 7/8 16.08 7. 

65 1/8 7.68 47-16 50 
24 7/8 16.09 44. 

76 1/8 7.8 8 54.48 26 
24 7/8 16.08 21. 


10 1969 BA3KBG BFSrAKCS THT 

7.7 100.00 6.50 15/12/1984 

8 1968 PLWJOD^aASrlM XR 

8.0 100.00 5.25 15/ 2/1963 

10 1971 Train* CAP 

7.0 100.00 6.25 13/U/1986 

50 I960 BOA nr. . , 

44.4 100.00 5.00 1/ 2/1988 

26 1968 XKVUSr IEX POT 

21-2 100.00 4.75 15/ 6/1983 3 


1979* ML7I3TOS-eXYTO5 1ST L 105 . 


100.00 8.00 15/12/1994 

1979 GALVE5IOS-S0O5XOS 1ST 

100.00 8.75 15/ 4/1994 

I960* Q38BAHT ITU 

200.00 7.50 It 3/1995 

1972 Outfit AT. ELECTRIC 0/S 

100.00 4.25 15/ 6/19*7 

- 1967 CDDUL TOOK O/S 

100.00 *.625 1/10/1982 S 

.1968 QBESGD EOBLD APFAREL 
100.00 5.50 1/ 3/1968 

1969 CTTFEjr DtXEZStntEUL 97 

100.00 5.75 It 2/ 1914 S 

1967 QUEUE I*r CAP 

100.00 4.75 31/12/1982 S 

1972 GILLETTE 

IDO. 00 4.75 1/12/1987 

1966 ?-&. GSACE D/5 
97 JO 5.00 It 4/1986 S 

1968 CULP 4 GESm Z5T 

100.00 5.00 It 2/1968 

1972 BAfQIB ZDS PEI 
100.00 5.09 1/ VO/1992 

1970 HDLTBAT IBS 0/S 

100.00 8.00 15/10/1985 * 

1971 . SDSOKEU. CAP 
100.00 6.00 15/11/1966 

1968 BMEZBELL 0/8 TO 
100.00 5.00 15/ 2/1983 G 

1568 X.C.C. m 
100.00 5.50 If 6/1988 5 

1977 IXL OTEBSEAS TEI 
100.00 6.00 If 8/1997 

1971 ma-aHtr hotels a/s 

100.00 7.00 15/ 6/1986 

1968 nr STAKDAHD ELECTRIC 

100.00 5.00 15/ 2/1988 

1966 ZSZ S74HMBD ELECTRIC 
100.00 3.25 1/12/1988 

1969 m STASQABD ELECTRIC 

100.00 6.25 1/11/19B9 

1966 XHX UTILITIES 0/S 
97 JO 5.25 1/ 6/1986 A 

1366 . TSE PDUBCE BOtODGS 
100.00 4.50 1/ 3/1986 S 

1972 X.I.T 

100.00 4.73 1/10/1987 


105 3/4 7J7 16.18 50 1972 OTLOK . . 

35 1/3 38.0 100.00 4.7S 15/ 4/1987 

Ut 3 fB 7.86 1.96 50 1968 8BQOI0S METAL S CAP 

35 1/2 9P1965 50.0 100.00 5.00 It 6/1988 S 

110 7/8 6.76 6.QZ 13 1972 SABS HHJCSTRIES 

62 3/4 .64 13.5 100.00 5.75 31/10/1987 S 

75 7/8 5.60 18-97 15 1969 SCR 0VE8SBAS CAP. CMP. 

51 1/2 5.83 16.3 100.00 5.25 1/ 3/1 90 


110 7/8 6.76 6.QZ 13 1972 

62 3/4 .64 12.5 100.00 

75 7/0 5.60 18-97 15 1969 

51 1/2 5.83 16.3 100.00 

90 3/8 5.18 26 J2 15 1968 

30 5/8 7.18 15J 100.00 

51 1/8 10.76 30 1972 

3 3/8 DE1978 30.0 100.00 

60 2/2 9.73 15 1979* 

3 1974 15.0 100.00 

<7 5.53 139-69 60 1973 


15J 100.00 4.75 IS/ 5/1988 

3o 1972 saonuuo 

1978 30.0 100.00 5.00 15/ 7/1987 

is 1979* sncERA-aasrcs nr 

1974 15.0 100.00 8.00 15/12/1394 S 

9-69 60 1973 SPEBirXiSD 

60.0 100.00 4.25 15/ 2/1968 


70 7/B 6.70 93.82 50 1972 SQUIBB nr PIS 

24 1/2 7-02 - 30J 100.00 - 4.25 15/ 6/1987 


84 5/8 6 JO 24.76- 75 


1976 75.0 100.00 


1968 TEnro OPERATORS- ES30P8 


102 3/8 4.88 -1.91 25 


1978 TK*AK m AZ8LIRS 


16 1/4 4.62 SP1979 . 2S.0 100.00 . 7 JO .15/ B/1993 


240 3/8 2.08 .25 7 1969 

36 3/8 1.68 9E19S3 5.4 100.00 

94 1/A 8.A7 60.91 ID 1968 

20 1/2 3l.4X DP 1373 10 J 100 JO 
86 6.98 31-67 25 1969 

78 3/8 3 J2 13 A 100.00 

92 1/A 5.49 21-53 7 1978 

78 3/8 3.32 7.2 73.30 

53 3/9-10.57 ' 25 1978 


7 1969 TBER3D 8JKX80B 1ST 

5.4 100.00 7.00 u 7/1984 

id i9M or nr 
10 J 100 JO 5.00 It 2/198B 
25 1969 TOO ID PEI . 

13 J 100.00 9.00 U 3/1984 S 

7 1978 TOD T5T TO - 250 ISSUE 

7.2 73.30 5.00 1/ 3/1984 S 

25 1978 too nr ra 


1979 25.0 100.00 . 8.50 13/ 6/I9SB 


107 7/8 5.56 -1.06 50 1967 THICK CARBIDE ZBT 

35 1/4 6.24 38.6 100.00 4.75 1/ 7/1982 S 

8.62 147.90 30 1969 KILTER grim* rn 

DPI 98 1 30.0 100.00 5.00 1/ 2/1989 

6. 26 35.63 15 1963 HARD WOTS 0/S 

8.65 DP 1978 15J 100.00 5,75 1/11/1988 


79 7/8 6.26 35.63 15 1963 KUD WOTS 0/S 

27 3/4 8.65 DP1978 15J 100.00 5,75 1/11/1988 

713/8 7.36 69.68 15 . 1966 VAHm-LAtBESZ 

27 3/4 8.65 1-2 100.00 4.25 1/ 3/1381 8 

75 7/8 8.24 62.39 30 1973 PASSES- LUBEST 

27 3/4 8-65 HF1979 30.0 100.00 4.25 1/4/1988 

114 4.66- -1.70 40 1972 KUBEB-LABZSI 

IS 1/4 6.Z3HP1977 40.0 100.00 4.50 1/ 4/1987 

71 6-44 4.18 20 1968 KUBEBrUUSEBX 

27 3/4 8.65 DP1977 7.5 100.00 4.50 It 8/1988 -S 

713/4 6.62 45.12 73 1973 zntK C0BP0BATO8 

27 3/4 8.65 75.0 100.00 3.00 1/12/1988 


46 1/B 

2,91 


95 3/8 

5 JO 

-.69 

24 1/4 

6.68 

031979 

109 

4.99 

-5 JO 

21 1/2 

4.09 


107 3/8 

10.0L 

041 

33 1/4 

8*06 


85 

5*67 

57-62 

26 3/8 

5.31 

96* 1/8 

4J8 

— 2 J5 

26 5/8 

*J1 


65 1/2 

8.02 

132 JS 

4 1/2 


031978 

75 1/4 

7.97 

6242 

25 1/4 

7*29 


71 5/8 

6.28 

uses 

25 1/4 

7.29 


76 

8*55 


S 3/8 

921977 

89 3/4 

5.85 

-1J0 

2* 1/4 

5.77 

•1979 

75 5/8 

8.26 

‘57.00 

7 1/2 

1.60 

031980 

74 5/8 

6.70 

80.41 

22 3/4 

7-91 DM979 

135 

3*55 

2.85 

44 S/8 

3 JO 


114 7/8 

4.13 

2J3 

44 5/8 

3 JO 


82 5/8 

6.14 

16.02 

31 7/8 

6.90 : 

D 31979 

63 

9.34 

72.82 

5 1/2 

.91 

1981 

79 3/4 

6.58 

36.49 

26 1/2 

6.79 021979 

116 3/4 

4.07 

.72 

21 1/4 

2.45 

1983 

76 3/4 

6.51 

31.79 

20 1/2 

4.68 

100 3/4 

8.10 

26,21 

34 1/8 



92 5/8 

*«S9 

JO. 

47 1/2 

3.71 


77 3/4 

5J7 

36 J6 

32 1/2 

3.51 


87 1/4 

5.22 

5JS 

36 3/4 

6.S3 



77 3/4 9.65 32.63 
8 1/2 1J3 

92 7-61 9 JZ 

25 3/8 071977 

86 5-8L 16-52 

38 3/4 5.68 1978 

76 5/3 6.46 44.88 
33 3/8 3.00 

80 6J5 47.42 

33 3/8 3.00 
158 1/4 5.37 -J3- 

33 3/8 3.00 

93 5.17 20*45 

43 5/8 6.88 

77 1/8 6.48 40.13 

34 3/4 5.16 Iff IS 80 


69 3/4 6.09 131.87 
18 1/2 7.14 
71 7/8 6.24 86.49 
18 1/2 7.14 
75 6.09 17.57 


75 6.09 

18 1/2 7.14 
70 3/4 7 J7 
53 3/4 5 .21 


U.S. $ 85,000,000 
Notes, due 1981 

Copy of the Borrower’s 
1979 Annual Report 
is available at 
ChemicalBank 
180, Strand-London 


WtZ 


WestLB QUOTATIONS AND YIELDS 

” Ufe " and “ Maturity appear in years and decimals of years and are— in 
this context — calculated as follows: 

—40 final maturity in ease of e lump-sum repayment 

— to final maturity in case of a sinking fund issue, whenever the quoted price Is 
below 100 

. — to average life in case of a sinking fund issue, whenever the quoted price is 
above 100 

—to average life, in case the bond issue provides for mandatory drawings by lot 
\ at par only 

PP— Private Placement (the smallest denomination may be larger than the usual 
DM 1.000 of public issue) 


INVESTMENT FUNDS 

The following funds indude Eurobond issues within their portfolios 

Quotations & Yields as at 30th June, 1980 


SOCIETE GENERAL De BANQUE 
BANQUE GENERALE Du LUXEMBOURG 



Rentinvest 
Capital Rentinvest 


Rentinvest 
Capital Rentinvest 



LuxFr 1000 9.08 

LuxFr ‘ 1000 ■ 


7. 

3 

31 

rig 

i 



LuxFr 859 LuxFr 742 
LuxFr 1427 LuxFr 1321 


Mitiri 



Current I YfeW» 
YWd Ihuoerttr* 



-V* 

mstt 



















iTT 














% Wor 
% Wor 
% Wor 
% Wor 
% Wor 
Wor 
Wor 
i% Wor 
'% Wor 
■% Wor 
i% Wor 
'% War 
■% Wor 1 
% Wor 
1% Wor 
,% Wor, 

,% Wor 
% Wor 
i% Wor 
V. World ba 
% Worldbai 
% Worldba 
% Worldba 
% Worldba 
% Worldba 
% Worldba i 
% ” ‘ ‘ 


7-07 94.81 
5.21 


I.IOjS - ■■ 
1.1DJ8 — 87S- 
1. . 
1.12.72— 83S 

1. «.86-«a 

UDJ5— 84S 
1. 2^4— 88S 
1-..9J3 ' 


15. 9.82 
M. 3-8S 


1. 9.72— 83S 
30.9.73— 84 S 
1r 8.77-585 
15.12.79-84S 


AIBD 


THE ASSOCIATION OF 
INTERNATIONAL BOND DEALERS 


MARKET MAKERS 


REGION 1 - BELGIUM 

■WBBMewHnnMDBeeww 

Dewaay, Sebille, Servais 
! Tan Campenhout 8e Cie 
Kredietbauk N.V. 

REGION 2 - FRANCE 

Banque Aralbe et Internationale 
; dTnvestissement 1B.AXI.) 

Banque dc l’Uidon Europeenne 
Banque Naftionale de Paris 
Credit Commercial de France Paris 
_.CredM Lyonnais 
In tenud on-Banqae 

Smith Barney Harris, Upham & Co. Inc. 
REGION 3“- GERMANY/AUSTRIA 

Conuneiztrank AG 
Deutsche Bank AG 
-Bresdner Bank AG 

^HsVestdentsche Landesbank Girozeutrale 

. - 3Credi tans (alt Bankverei n 

Girozeutrale nnd Bank de 
'dsterreicfcisehea Sparkassen AG 

REGION 4 - ITALY 

. Banca. ConnncrclaJe Italians Milan 
Banco Anrbroslano S.pJL 
.Banco di Roma 
‘Credito Itallano 
istitnto Bancarjo Italiano 
: Istitnto Baneario San Paolo di Torino 


REGION 5 - LUXEMBOURG 


i 4 . 

Banque Gene rale da Luxembourg SA 
Banque International k Lnxembonrg S-A. . . 
Eayerische Landesbank International SA 
Dewaay Luxembourg S.A. 

Kredietbauk S.A. Ldxemhoiirgeoise 
Swiss Bank Corporation (Luxembourg) 


REGION 6 - NETHERLANDS 



Barclays Kol & Co. N.V. 

Centrale Rabobank Utrecht 
■ Bank Van der Hoop, Offers N.V. 

Bank Morgan Labouchere N.V. 

P. van Lanschot 

Nederlandsche Mlddenstandsbank N.V. 
Nederlandse Credletbank N.V. 

Pierson. Held ring & Pierson 
Siavenborg, Oyens & Van Eeghen N.V. 

REGION 7 - SCANDINAVIA 

Bank of Helsinki Ltd. (Hetfsingfors 
Aktiebank) 

Bergen Bank 

Den norske Credi thank 

Den Danske Bank of 1871 Aktieselskab 

R- Henriques 1r. Bank-Aktieselskafe 

Ka nsallls-Osake-Pan kki 

KJobenbavns Han dels bank 

Postipankki 

Privartbanken. Aktieselskab 
Skandinaviska Enskilda Banken 
Skopbank 

Union Bank of Finland (Nordiska 
PSrenlngsbanken AB) 

REGION 8 - SWITZERLAND 

Bondpartners S-A. - . 

Credit Suisse/Swiss Credit Bank 
Swiss Bank Corporation 
Union Bank of Switzerland 

REGION 9 - UNITED KINGDOM 


:royd & Smithers Limited 
mex Bank Ltd. 

Bank of America International Ltd. 
Bankers Trust International Limited 
Bondtrade 

Chase Manhattan Ltd. 

Chemical Bank International Ltd. 

Citicorp International Bank Limited 
Continental Illinois Limited 
Credit Suisse First Boston Ltd. 

Dawa Europe N.V. 

Deltec Trading Company limited 

Credit Commerdai de France (Securities) 
Ltd. 

Cresvaie International 

Dillon, Read Overseas corporation 

Dominion Securities limited 


European Banking Company Ltd. 

First Chicago Limited 
Goldman Sachs International Corp. 
Hanrbros Bank Limited 
LBJ International Limited 
Kidder Peabody Securities Limlled 

Loeb, Rhoades, She arson International 
Ltd. 

London. & Continental Bankers Ltd. 
Kuhn, Loeb Lehman Brothers 
International 

Manufacturers Hanover Limited 

McLeod, Young, Weir International 
Limited 

Merrill Lynch, Pierce, Fenner and Smith 
(Brokers & Dealers) Ltd. 

Morgan Stanley International 
Nesblt, Thomson Limited 
New Japan Securities Europe Ltd. 

The Nikko Securities Co. (Europe) Ltd. 
Nomura Europe N.V. 

Orion Bank limited 
Plnchin, Denny & Co. 

Ross & Partners 

Salomon Brothers International Ltd. 
Samuel Montagu & Co. Ltd. 

Scandinavian Bank Limited 
' Strauss, Turnbull & Co. . 

Sumitomo Finance International . 
Vickers, da Costa & Co. Ltd. 

S. G. Warburg & Co. Ltd. 

Wedd Dtulaeher Wordaunt and Co. 
Westdentsche Landesbank Girozeutrale 
White Weld Securities 
Wood Gundy Ltd. 

Yamaichi International (Europe) Ltd. 


REGION lO - UNITED STATES 


Arnhold knd 5. Bleichroeder Inc. 
Bear Stearns & Co. 

Drexel Bu rnham Lambert Inc. 
Kidder, Peabody & Co. Ine. . . 
Lehman Bros. Kuhn, Loeb Inc. 
Idzard Freres & Co. 

Merrill Lynch. Pierce Fenner 
Smith Inc. 

Salomon Brothers 

Atlantic Capital Corporation 


REGION 1 1 - MIDDLE EAST 


The Arab Co. for Trading Securities 

SJLBL 


EXPLANATORY NOTES AND ABBREVIATIONS 
SPECIAL REFERENCES ■ 

SINGAPORE Oov.. Bonk of-Sin 

1. General— attached to name of borrower south afkica 

SWEDEN 


Domestic Management Group 

Bondholders option to redeem Joan prior to maturity or to 
extend maturity 

Private or seml-priveta placement 

PrincfBal/f merest payable In more then two currencies 

Wjtholdmg taxes (with percentage rate %) 

With warrants 
Ex warrants 


2. £/DM issues 

iivea^Se "ssum. ** thB **** £/DM pBritiB “ wh1ch prBwaii OVBr * B 

3. Floating rate issues 

The figures given are the minimum coupon rare: 

% margin above UB0R. 

4. Attached to maturity description 

S <=> Semi-annual payments 

Q “ Quarterly payments 

■ 5. Convertible issues 

The share price is always denominated in the same currency an rfca 

no n hn rS i-s n Plaa “ no ,?- that wherD tha premium exceeds 200% 

no rig. is shown in premiuin/drBcount column. 

5d iclwd W s't wk 3°" veftibJe bonds aro *wbi*« to convertibility Into the 

NATi|E OP BOND CQNVFBTi m c iMTfi 

Amerlcen Tobacco Int. S> 4 1988 ^erl^T^i d^c 

isrSw * ® smwews 

5. Va7s ? II pssssu 

sssaar i, is 

'n“sfa'7da n rd n ^ s ' c HOttl9 l ’ P^-A^World Airways 

Int liandaM VtVL' J ]■££ International Tel A Tel 

International Tel & Tel 

hSS M e * p 1 sasaassita. 

sarar- “ L ■ 1 ssmss? 1 

S , , a. ?s gsEasss-sssa 

Plywood Champion Int. 5*i 1983 Chamnlon Int. 


Emir a . 

All other issues. .... . 

Dev.. Bonk ol- Singapore 

United Overseas Bonk 

Rand Selection Corp: 

Aga 

Essefte 

Sandvifc 

Babcock Nederland 
Beech em Fin. - 
Boots 

Bnrroeh Oil • ... 

Burton B. V. 

Compalr -(UK) 

ICI Int. Fin. . 

Inches De f Bermuda) 
Rank Organisation 
Slater Walker 
Thom Int. Fin. 


7V 1992 D.H_2.45fi5 - *1 *. •' 
D.R.3.GQ -h-vj 
641991 SS2.44 -fl.-:.- 

6*a 1988 SS2.32 
64 1986 RDQ.7143 - SI Jr 

7*4 1989 SwKr4 ^11S - SlZ ' r 
7% 1889 SwKr4. 35875 r ® : ^ 
64 1988 8wKr4.7825 -* «>X 
7 • 1891 £0,574- *: 

9b 1992 O.B74 
6\ira3 0.529 - SI 

54 1988 0:417 

54 1982 f=Fr.T1 .88225 


84 1997 £0.582 


44 1992 0-425 
541987 0.385... 
7 1988 0.530 


“SI - 

•*' SI Tit 


USE, Bank of Sw/mrfand (Lux.) 5% 198J differ* .from other -con-Ti^ 
vert’bleB ln that the bonds ere denominated US51360 and each bond Jk . J,.-' 
convertible into 1 Bearer share of S.Fr.500 nominal' value of UBS. ".Av - 
Credrt^ S uieta fBahamaal 44 1991 differ* from other convertibles 'ihT-T 
that the bond is denominated USS1000 and each bond ia eonvarfiile./.^ 
J .P—. w r Share of S.Fr.500 nominal value of Credit Suisse. . •/' 

IjL" convertible »«soaa have coavereicn rights which enMre li ^ 

prior to maturity. , • -v?_r 

CONVH1S1 ON 


NAME OF BONO 
Asa hi Chemical 

Oai Nippon Ptg. 
Hitachi 

Mitsubishi Bee. 
Rsnd Selection 
Takada Cham. 
Toshiba 


MATURITY 
30/9/1990 
31/B/1988 
30/9/1884 
31/3/1985 
1/3/1988 
31/3/1984 ... 
30/9/1880 . 


- RIGHTS-- - ' 
EXPIRE- T 
1379/1990 

28/2/1983'- ->£ 
31/1/198B 
28/2/1 9B4- 
15/9/18S0-:. -^7;- 


bond. .»w« » con^nibiiity imo ft. 6 . Denomination of non-doUar bonds 


CONVERTIBLE INTO 
Amerlcen Brands Inc. 

East Asia Navigation Co. 
Bankers Trust New York 
Carter Hawley Hale 
Shell Transport & Trading 
Standard Oil of California 
Minnesota Mining & 
Manufacturing 
Pan-Am World Airways 
International Tel & Tel 
International Tel & Tel 
International Tel & Tel 
International Tel & Tel 
International Tel & Tel 
Rock wood Computer 
Morton -Norwich Products 
Owens-Cornlrta Rbreglase 
Champion Int. 


^^n f ^ Q c ^r 3 l ^ rnat; ° nB ' “ nv8 « lb »o «»“»■ have fixed rat « of 


COUNTRY 

DENMARK 

PRANCE 

HONG KONG 

ISRAEL 

JAPAN 


Euro -guilders — all denominated 
French Franca — all denominated 
wfth the exception of 
Aerospatiale 

European Coal & Suet 7% 1980 
European Coe) & Steel 74% 1901 
Francalse de Petroies — BP 
Philip* Lamps 104% 1880 
Roussel — UcIbT 
SOPA D 

S7ERUNG-DEUTSCHE MARKS 
Enso Guoatt 64% 1880 
ICi .8% 1988 
Ireland 7% 1981 
Ireland 7% 1983 ' . 

Mat. Estates 6*4% 1987 
New Zealand 6h% 1982 
Rothmans Int.' 64% 1992 
Sira Kvina 74% 1983 
Turin 64% 1984 
US Rubbet 6% 1989’ 




ISSUE/CO UPON/MATUR TTY 
Novo Industrl 7 

Michaiin Int. Dev. • 6 

Asia Navigation Int. P 

Leumi Int. Inv. 7 

Asnhi Chemical & 

Asahi Onrical 6 

Aaahi Optical - -7 

Asies 52 

Canon Inc. 6 1 

Dai Nippon Printing B 1 

Date! Inc. g 

Daiel ine. gi 

Darwa House Ind. 71 

Hitachi Lid. 6 1 

•i-shln Electric & 

Honda 51 

Ito-Kokado 53 

■lo-Yokado 6 

Jusco • e 

Kao Soap 5 

Komatsu Manf. &, 

Komatsu Ltd. 71 

Kubota gii 

Marui ri 

Uaraushila Else. gs 

Meidensha n 

hi ciec. 7 

• M’tauhfshl Gas Chom. e 

P“avy Ind. BP~ 

. Mitsubishi Corp. 6 

'HtS'ibishi Corp. 71, 

Corp. gj 4 

M:t4,ihi^hi Corp. 71 

MJrsnl A Co. 7? 

Mitsui 6 Co. gj, 

Mlrsul Real Estate g 

NlnDon Seiko ‘ -p. 

Nino Elec. Ind. e 

Nijto Elec. 6 

Ricoh Ft. 

''-'-0 Flee trie g 

Sanyo Electric 71, 

Rottau Paperboard RJ. 

Sumitomo Elec. B 

’Sumitomo Metal r 

■- '‘■—•leer ’ g 

ni>nr. Store 0 

T oshihn «p. 

tp s 

Toshiba 71, 


pgwsg ,, ™ 1 7 . Yield calculations 


y.l- Rt.lOJJto? S r ,'L- 
. v “ 

FFr.lfWOoiv-" '4'-\ 

FFr. iq.qoo-; - 

FFr.VkOOD-.r v--; 

• FFr. 19.000 .-- /v 

-FFr.-BOJOOD.-X “ 
PFtHW.OOai - .£ .i 
; FFr.5fl.CO>_7i. 

■■HDtfcTCSDV-V;? 

k vij 

..1300: tBOO • 

SCO ":*■}. S, 
- £90: £A50r 
•• EB00 ' -r:v . yP 
. •' £160: tSOO-p y; ■>- 

£100: £500 -r.ysi 


7 1989 D.Kr.5.344 

6 1885 F.Fr.5.584 
641989 SHK5.07 ■ 

7 1984 £1 10.1028 
C41990 Yen 303.0 
6 1992 Yen 282.0 

-7 1994 Yerr 222.13 
5% 1393 Yen 216.0 
6*199* Yen 216.46 
K, 1986 Yen 380.0 
6 1991 Yen 300.0 
1994 Yen 224.3 
74 1981 Yen 301.0 
64 1984 Yen 380.0 
6*. 1892 Yon 248.0 
541889 Yen 201.60 
54 1993 Yen 213.S 
6 1882 Yen 272.0 
6 1892 Yen 227.4 

6 1882 Yen 236.0 
64 1964 Yen 360.0 . 
74 1990 Yen 294.2 
64 1891 Yen 303.0 
64 1991 Yen 299.0 
64 1390 Yen 303.0 
11 1994 Yen 223JC 

7 1985 Yen 360.0 
B 1992 Yen 272.0-’ 
64 1891 Yen 306.55 
6 1932 Yen 267.0 
74 1990 Yen 293.0 
64 1991 Yen 301.0 
74 1994 Yen 224.74 . 
74 1890 Yen 298.0 
841989 Yen 299.0 

6 1992 Yen 267.8 
74 1994 Yen 224.49 
6 1992 Yen 264.13 
6 1994 Yen 219.64 
54 1991 Yen 295.0 
S4 1SS1 Yen 293.55 
74 1990 Yen 302.17 
*4 1992 Yen 243.0 

8 1982 Yen 787 0 

5 1997 Yen 287.5 

6 1984 Yen 360.0 
v 199? Yen 266.0 
84 109? Yen 254.0 
54 1R90 Yen 295.8 
74 19M Yen 226.45 


All Yields are calculated on annual n „ ,1 m ■■■rutTiirt 

is calculated as coupon/prioe. cor ™ nt Yield » 


t^BnTiS^“ot h b?olte;d B n? SfS*r± m **f*>* ^ 

ire „ l 1 SL fc ® , l d d,rBCtJ Y or iDdirecdy in tha TJnrtadSV-M^ 

thsrMf. ' tsrrtt0r « a or possessions, or . -to pationala or. residents ^.®:: 

Hi 0 col°Jlde^iiabt , a r0 'hi^^ l H f!2?' trfBcte? Bnd 

™ srsajfss Svfwtaas iwsesafs^ 

tamed herein Is accurate or complltiL ” ■ I™ 1 ™ 6 ®? ■> 

9. Other notes ■ • :/ : 'iv'® : 

stm zr mu,ativa ° ptson ^ SE%fia5 Msaan®.-* 

rI 5^ r d %^e; D d a 8 c.^f c ^ ^ 

throughout Negative yields are n« siwlS? rom . poun<, .: lnt * , ?T-.? 

360 dsy imwil "rate: 0 ® llf * and firw . Ytolde are adiiretatf to 

^0^0 T Srer ^ th« the borrower gbree!^: 

date of pubilcatioo- of this Hb?° ^° nd ** 8000 « possible after; the. 

Unit of account bonds ' T ' ; 

s sr*-' **'**?& 

« wwjusastnaCs: %£shs. r 

2s^a =uss waSSE%a|i 1 

bonds should be calculated on the basla^ 
currency For this puroos. the prlwTn Si^ SE 
priw m the strong eat reference DM cmv ' 

premium (if any) 0 f die stronaesr 
It. Is on die thus 


eny) of the strongest 
thus 'reduced- price 
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’ Mondav July 14 1980 

aptointments 

London Transport finance chief 

aAp&nfed 1 «*epaty chairman and deputy Mlftta cover sales and marketing 

London CouadI "w a fuSw 0f >* P™ f *»*h tn the UK and overseas. 


INSURANCE 
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is 

- <*2^5 

?s 

■ a^r^a 
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IS 
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■35a 

i® 
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!■*£* 
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’ of; - the ■ LONDON 

transport btxecutiv^ 

and ’■3? 1 to, PhiiS™" Ur. c*n whim, bu been ^VSTnspfm ' " **“ 

.c&Krtered accountant who jmned SSE? 11 ** - m *nagfng director of BRrasH MUSEUM. 

-Ltradoo. - Transport' u from the ^^^^METALS (AFRICA) u. a k i c*^nh«nenn 

“ ‘SiSTZSSSSt SjyS£M AAS 

executive member _fcr finan c e subsidiary . of Rand London Q HH } e w j]j become manacinc 

md.poparty stoe 1972.® 22™^ “;■« Sr »d «7 'k Tt' 

retiring at the end of the year c ^f“ s “ r - Selwyn Kossuth ftodewin a non-executive direc- 

and untilthen win concentrate nSSLhnaf 00 ,? ?^ h fro “ iw. will* retire. Mr. C. L. Grove 

MZ^C“““ d5a>Si<,n SSd “ !lr. C&irfU “S hM bMn aPP ™{ ed 3 tHr ° C,0r - 

* - ■ - * 1 consuitaut to Rand London Mr. John Radford Wilson. 

Mr s. f Hm, n w - ¥ „ Cwporalion until lns. departure formerly export sales manager 

, 5 8 2r eU *«^’ i a 2^ Caaafla at the end of the of ici organics Division, has 

♦ ?’ £ ^ 00d W r • ‘ joined the BRITISH INSTITUTE 

of AWirv PP 5v^ IS5SS32 ■ « * . * ■. . , OF MANAGEMENT on a three- 

/in?Dr AND PEARCE ** r - A- Crowe, previously year secondment as director of 

i STERLING). finance director of John Wyeih company membership. 

and Brother, Taplbw, has -been * 

SCOT MEAT ’PRnniTrrc appointed vice-president opera- Mr, Geoffrey Noel Hague, chair- 


f.ill •**■**» V. U1.LV> VI U« 1M1CHI 

tyKjtSw ““pany «■»« his retirement in 

JfiHSgN «ariy IBS!. 


Mr. David Attenborough, 
traveller and wildlife expert, has 
been appointed a trustee of the 
BRITISH MUSEUM. 

* 

. Mr. A. K. L. Stephenson, 


Lif e underwriting 
needs reappraisal 


BY OUR INSURANCE CORRESPONDENT 


i" 7 , *-uuudiueu wun 

financial ana corporate planning, 
Mr. James GlendimUng, 
executive member _for finap e e 
m^ ppsrty since 1872, is 
retiring at the end of the year 
and until then will concentrate 
on property matters and pension 
fund management 


w Mr. R. C. Mgnell, Mr. J. a 
Hoidsworth and Mr. D. 3. Wood 
•“*■*■25 s appointed directors 
pearce 

. ... 

SCOT meat PRrmnrrc 


ior me mnung acuvmes ^ rwimnrK hv lUr J rr 

™ ySftZH S-3*2£*L£ iV* i: 

on' V5S.iJftJ Goode wiil iconic managinR 

Sr 15 director and Mr - K - *■ T - 

rJm 0- ?!? 1 a °4sson. a non-executive direc- 
tfc ? mr. will retire. Mr. C. L. Grove 
»d croup has termi- has been appointed a director. 
Mr. Kossuth will remain * 

Eg* 5?“^ London Mr. John Radford Wilson, 
^nu untjl lus departure formerly export sales manager 
aaa at the end of the of ICI organics Division, has 


joined the BRITISH INSTITUTE ^ nd s unvrtth a ma ioritv of mib- 
OF MANAGEMENT on a three- ™JL2? 


ONE PROBLEM racing anj f manual? Should they, in short, 
insurer is selection. For movp away from the concept 
example: should the widest pos- of average premium for an 
sible spread of risks be taken average life, and become per- 
at a broad average premium: haps as selective, though on 
should a narrow band of above different principle, as the motor 
average risks to be written at underwriters? 
below average premiums? These questions come to mind 

In making any book of as the result of reading about 
insurance, basic underwriting two surveys, one American, one 
philosophy has to be established, British. 

or by mischance the insurer m the D.S. two actuaries. 


mSSSj ff.pSR issu'd •ffiS-'WWK 

nS. B. OM id'ddd 

director. Mr. Sawdon, prevroS ,, " arti of u “ l 

the company’s production direc- -wirhaM x s , 0 

5g L,"g *“*-~ »• h^' ■3SSld*. , SSEr*5 

iS-ifess? 5 ' 

h^^tSib V^ b meai pp®” 0 ®* 8 - formerly on the board of Higgs 

S£ “ nd HU1 

ri^»^ aPpflmt€d - produclion -Mr. John Carpenter has been 
uu-ecior. - . . appointed . managing director of 

™ ' ■ * .• . .• ‘ ‘ ‘ - WATNEY MANN NATIONAL 

. J: ** Irwin has been SALES. He joins the company 
appointed managing director of from Buxted Poultry, where he 
tne Merrell division of was director of sales, marketing 


company membership. 

* 

Mr, Geoffrey Noel Hague, chair- 
man and managing director of 

Welwyn (Garments), Leigh, 
Lancashire, has been elected 
chairman of the OVERALL 
MANUFACTURERS ASSOCIA- 
TION OF GREAT BRITAIN. 

* 

NATIONAL MUTUAL LIFE 
has made the following board 
appointments: Mr. C. H. £. 
RandeiL Mr. M- I. Brownslein, 


or oy miscnance we insurer te ^ u.S. two actuaries, 
winds up with a majority of gub- Cowell and Hirst, have been re- 
standard risks at substandard searching the mortality differen- 


premiiuns--and that way quickly ^ between smokers and non- 


lies financial disaster. 

Given that selection between 
good, average and bad is desir- 
able and that the risk variation 
should be reflected in both cover 
provided and premium charged 


smokers. They say that the 
mortality differential between 
smokers and non - smokers 
clearly exceeds that differential 
between men and women 
(commonly taken to be four 


(and ccnaiuly this is what the years of premium in this 
insuring public seem to desire), country) so not surprisingly 
how much more selective should they have reached the condu- 
the insurer aim to be? sion that the difference is suffi- 


Mr. John Carpenter has been Mr. J. Mitchell and Mr. W. P. 


appointed . managing director of 
WATNEY MANN NATIONAL 
SALES. He joins the company 
from Buxted Poultry, where he 
was director of sales, marketing 


RICHARDSON - MERRELL. He and distribution. 


was previously deputy managing 
director of Merrell and is also a 
director of. Ricbardson-Meire)}. 
Mr. A. T. Talbot.! who founded 
Merrell in 1958,. wiQ continue as 


CHEMICAL PIPE AND 
"VESSEL CO. has appointed a 
sales director. .Mr. G. . W. 
Tomkins© n. whose responsi- 


Jackson to the hoard of St.- 
George Assurance Company; Mr. 
W. P. Jackson, Mr. D. J. Booth, 
Mr. G. H. E. Hill and Mr. M. A. L. 
Young to the board of National 
Mutual Pensions; Mr. G. H. E. 
Hill and Mr. W. p. Jackson to the 
hoard of National Mutual 
Property Services; and Mr. 
D. W. Bird to the hoard nf 
NAMULAS Pensions Trustees. 


Or to put the question another cient to warrant segregation, 
way. what is an average risk? for life and health underwriting 
Take life assurance. Is the purposes. 

average risk a smoker or a non- The second survey has been 
smoker, a teetotaller or an made by British United Provi- 
occasional or regular social dent .Association, and carried 
drinker? out in Manchester, where some 

Traditionally the life offices 540 electricians have been 


have not taken into account the “ screened *’ under tbc arrange- 


smoking/non-sraoking aspect 
(partly because until recently. 


ments made with BUPA for 
private health insurance by the 


5* 


It** 

t 


Date 


Current 

1% 

July 11-20 

$3 

July 15-16 

i-ffi 

U.fj 

- July 18-20 


July 20-24 


July 22-24 

?e 

• Aug. 1-4 


the majority of adults smoked). Electrical. Electronic. Telecom 
though they have inquired about munication and Plumbing 
drinking habits — primarily to Union. 

establish whether thp proposer Though this sample is small, 
is or is not a heavy drinker. BUPA is confident that with a 


But nowadays less than 50 per bigger sample its finding will 


MICROFAX (061-236 4612) 


Aug. 3-7 . International Gifts Fair (01-355 9202) 

Aug. 13-15 Computer Graphics Exhibition (09274 28211) 

Aug. 14-25 Ideal Home and Leisnre Exhibition (0202 20827) 

Aug. 17-23 .....v British .Musical Instruments Trade Fair 

• • . (01-855 9201) 


Aug. 27-20 The 


Venue 
Earls Court 
Olympia 
Manchester 

Chester 

Exhibition Centre. Harrogate 
Wembley Conference Centre 
Kelvin Hall, Glasgow 
Olympia 

Metropole Hotel, Brighton 
Newcastle University 

Olympia 


cent of the adult population 
smokes, and there is a deal of 
evidence that there is an inci- 
dence of around 30 per cent-35 
per cent of smokers in the 
middle and upper classes who 
are most likely to buy substan- 
tial amounts of life assurance. 

On the other hand, as 


be confirmed: that the union 
members are far less healthy 
than the many managers BUPA 
has screened and, moreover, the 
union members’ average age is 
35 against the managers’ 
average of 47. 

According to BUPA, one-third 
of the electricians had a 
moderate to high chance of 


smoking declines so drinking developing heart disease in 


increases, particularly among 
the younger age groups: and 


rhe near future, more than 
double the rate among those of 


Electronic Organ Trade Fair The Connaught Rooms, 


(01-428 1590). 

Aug. 20-23 Ideal Home and Trade Exhibition (06333 64538) 

Aug. 20-25 Modem Homes Exhibition (0253 54676) 

Aug. 23 — 25 Trade and Entertainments Exhibition (0689 36431) 

Aug. 23-30 . International Motor Cycle Exhibition (0203 27427) 


London WC2 
Leisure Centre. Pontypool 
Guildhall, Preston 
Moat Park, Maidstone 
Earls Court 


some of those in the 20 to 30 S i m j] ar age in the management 
age group who are today's heavy g roup _ 

I drinkers seem destined to £hj S kj n d of evidence 

become the next decade’s near accumulates— and more comes 
alcoholics. along even - year — it seems 

Should life underwriters now dear that those of us who 
take account of thes* changing are non-smokers, moderate 


— muLOT nxmomon iu-'uo c^ns uoun rebates for the non-smokers 

OVERSEAS TRADE FAE!S AND EXHIBITIONS tSLT 9 ra,e up th ; 

, ... v..,.. Should they take account of 


social habits? Should they give drinkers. and non - manual 
rebates for the non-smokers, workers, are better than average 
should they rate up the life risks. 


Current National Boat Show (until July 17) 

July 26-24 International Photo gra mm e try Trwrfw Exhibitio n 

July 26-Aug. 3 .... Trade Fair 

Aug. 8-17 Modem Family Exhibition (02013^4450) 

Aug. 10-14 National Hardware Show 

Aug. 11-17 International Fisheries Fair . 

Aug. 19-Sept 4 ... International Exhibition of Agriculture and Food 
Indnstry— OMEC 

Aug. 20-Sept 20.. International Fair - 

Aug. '22^24 r_ r. Wellington' Home-Show * 

Aug. 23-27 World Woodworking Exposition 

Ang. 26-29 Offshore North Sea Technology Conference and 

Exhibition ; 

-'Aug. 30-Sept 3 .... International Bridge and Structural Engineering 
.. Exhibition 

Sept. 4-9 Jewellery, Gold, Stiver, Clocks and Gifts Exhibition 

BUORHCA 

Sept 12-21 International Autumn Fair (01-486 -1951) 


Melbourne 

Hamburg 

Dombim 

Hamburg 

Chicago 

Oslo 

Budapest 

Tgrair 

Wellington, New Zealand 

Atlanta 

Stavanger 

Vienna 


Zagreb 


occupation, of the difference 
between managerial and 


The question then is: how 
much longer do we have to go 
on paying long-established 
average life premiums? 


BUSINESS AND MANAGEMENT CONFERENCES 

July 14-18 ....... ASM: Inventory Control and the Microcomputer Pembroke College, Oxford 

(01-3S5 1992) 

July 14-25 FT Course; Financial Management for the non- The City University 

July 15 !f . 


. -rt ' 
r* 


bonds , 


July 14-18 ....... . ASM: Inventory Control and the Microcomputer 

(01-385 1992) 

July 14-25 FT Course; Financial Management for the noo- 

- financial executive (01-621 1355) 

July 15 Oyez IBC: Estate Agents’ Remuneration — Sell a 

.. " Property and get no commission? (01-242 2481) 
' July lfi .....I. LCCl: Iraq (01-243 4444) - 

’ July 17 Oyez-IBO. Hc-a to Cope with Personnel Problems 

.. - (01-242 24S1) 

- July 17-18 Brunei Institute: Inter-Personal Effectiveness 

Workshop (0895 56461) 

'• . July 20-25 .' Oyez-IBC: The Language of the Law (01-242 2481) 

■ July 22-24 The Institution of Civil Engineers: Flood Studies 

- Report— 5 years On (01 222 7772) 

-1 . July' 22-23 Online: Microelectronic Applications (09274 28211) 

July 22-23 ......... University . of Bradford Management Cmtre; The 

Causes and Symptoms of Company Failure 
• (Bradford 42299) 

Julv 23 - Bade: Introduction to Television in Training 

' (01-636 5351) 

July 2&-Ang. %5... Compower Training School; Baric COBOL 

- , - (Cannock 2511) . . 

Aue. 3— Oct, 24 . Bacife: Overseas Training Officers Programme 
(01-636 5351) 

Aue. 4rG MSS: Inventory Management', and Control 

: . . . . - (Worthing 347S5) 

Aug. 6- LCCI: Middle East and North Africa Section “At 

- . Home ” (01-248 4444) 

Aug. 7-8 British Institute - of Management: Effective 

Speaking— Practice and Coaching using Closed 
Circuit TV (01405 3456) 

Aug.10— 24 University of Western Ontario: The 1980 Xnter- 

... - national Symposium on Solar Energy Utilization 

Aue. 11 15 ... CCC: Practical Introduction to UK Business Law 

^ (01-222 6362) 

Aug. 11—12 ...... MSS: Principles of Work Study and Incentive 

- Schemes (0903 84755) - 

Aug; 11— -22 CEI: International Financial Management Seminar 

Aug.’ 18—19 The British; Institute of Internationa! and Compara- 


July .23 - 

July 28-Ang. J5... 
Aug. 3— Oct. 24 . 
Aug. 4-6 

Aug. .6- 

Aug. 7-8 ......... 

Aug^lO— 24 


Duchess Mews, W1 

Cannon Street, EC4 
Cavendish Conference Centre, 
W1 

Uxbridge 


Lady Margaret Hall, Oxford 
University of Man c h ester 
Wembley Conference Centre 
Heaton Mount, Bradford 


City University, London 

Cannock; Staffs. . 

Oxford 

Worthing 

Cannon St.. EC4 

Parker Street, WC2 

Ontario, Canada 

Trinity Hall, Cambridge 
Worthing 

Geneva 


WEEK'S FINANCIAL DIARY 

The following is a record of the principal business and financial ; 
engagements during the week. The Board meetings are mainly 
for the purpose of considering dividends and official Indications are 
not always available whether dividends concerned are interims or 
finals. The sub-divisions shown below are based mainly on last 
year's timetable. 

COMPANY MEETINGS — London Prudent I* I »ny Tit.. 20. F#n- 

today • church Str M t. EC. 1J..13 

CokrtrNd Robey. 31A-S2B. South bore Macnnlc (London). 22. Hanayar Square. W. 

Road. Enftdd. Mldoleies. 11. ao .. 1J - 00 1J . „ 

Cummins Engine. 46-50. Coot be Road. Manrteld Brower* Rultoro Arms. Chester- 
New Malden, Surrey. 10.00 Held Road. 11.30 

East Midland Allied Press. Great Nor- Samuel WJ. Harters Road. HoeMo*. Blr- 

thern Hotel. PetertKirouBh. 2.45 I*;" Sham. 1- DO 

Gates (Frank G.>. Waltham Forest Hotel. BOARD MEETtNGS — 

Oak Ml. Woodford Green, Esse*. 12.00 , 

Grant Oamesi. 56. Northbrldge. Edm. CrOHtMars Ttt. 

buroh. 2.00 Dally M»H «oo Gen. 1st- 

Warren Plantations. PJttalan Suite. Howard grj'B Shi doing 
Hotel. Temple Piste. WC. 12.00 CoBeer Mlw 

BOA^D MEETINGS— M.Hs 

Cireh^ElW***** AaKO^NcWiBmPMn 

nfimnnd^'rvlii* BJrmle Quilfost 

Sr&^oeL, 

&y N?thff. J: TS. B^'°; A iT rlQ,n ^ 

W> ln'lirTrnr il<t ‘ yt CaktbrMd Ba&S - Ord. and A 1.70 

, Fashion and Gen. Im. Ord. Units 

Gadek (Malaysia! Bemad MiS 0.05 

Rank Onw. Jersey Gen. in*. Ttt. 

DIVI WAVMEMTS— Management Agency and Mule 2-«n 
AHCd. *I»B. Ord. 1.630 _ __ MotorortUa Inc. 35ctS. 

Bulgln (A. F.i Ord. and A 0.77p Nichols Cl. N.i <Vlmto> Bp 

Churchbury Etta. 63o Oceana Dev. inv. TSt. Untts 1.17P 

z - 25,> . Rowton Hotels s.SSo 

Dwrtt a. 24 z 2a Time Prods. I.Bd 

F undkiB_ aitfC 1tBQ-aqQ4_iype- THURSDAY. JULY 17 

L 1907 ***"■ A * eotm COMPANY MEETINGS — 

RiilniLu ti,hn» Ln 3ne Alpine5o»tOr|nk4.RU:hrtKjndW»y.Chelmi- 

n . i L ii.'v 3t Trt ITS, ley Wood. Blrmlnoham. 1200 

London Atlantic Inv. Ttt. 2.75e B«rt». Chartered Insurance Institute, 20. 

Meillns lOpcPf. 3tR5 Alder m anbury. EC. 11.00 

Morgan U. J.i TOOL Brengreen. Great Eastern Hotel. Blshoos- 

MosS Bros. 1.91 ip gate. EC. 11.00 

Moss €na. 2.10 British and American Film. Brook Houle. 

Raniomo Holt man PoHard 2p _l 1 3. Park Lane w. 1 J.oo 

Socicte Generate Fltg. Rate Nt*. i«91 Courtaulds. Zurosa Hotel. Grasvenor 
USi 4B.88 square, w. 12.00 

Toray Inc. YS. Do. Mrs. Y3 Oedrnhams. Wlgmore Kail Wlgmene 

1 Trafalgar House 2,5 □ .Street. W. 12.00 

Treasury T2>:PC 1993 SUttC E Ken read Ringmin. Bent safe Street. 

Warrington (Thomas! 2.3BObp Newhev. Rochdale. Lancashire 3.30 

COMPANY MEETINGS — Harrison* and CroMela. The Baltic 

Intol. Paint. Henrietta House. 9. Hen- Exchange. 14.20 St. Miry Axe. EC. 

rietta Place. W. 12 . 00 ,11.16 

Jove In*. Ttt.. 44. Bloomsbury ■ Sauare. Leigh Intoroets, Chamber of Commerce. 

WC. 10.30 75. Harnorn* Road. Edgbatton. Blrmlng. 

Kavser Bonder. 22. Hanorer So. W. 12.00 ham. 12.00 

Shires Inv.. 70. e lnsbury Pavement. EC. Locker iThomast. Church Street. Warrlng- 

12.00 tDn. 11.00 

Time Prods.. Connaught Room. Great London and Hohrood T»t~ BoeklertourY 




Aug.' 18—19 The British Institute of Internationa! and Compara- 

tive Law: Multinational Corporations and tire , _ J 
International Law Standard (01-636 5802) Boyal Garden Hotel, W8 

Aug. 26—28 - FT Conference: Aerospace into the Eighties and • 

' - Beyond (01-621 1355) - Royal Lancaster Hotel. W 

Aug. 28 29 B1JVL Rapid and Efficient Reading (01-405 3^6) Parker Street, WC2 

SeDt '1-3 : Brunei Institute of Organisation and Social Studies: Uxbridge 

y Understanding Production for nen-production 

managers (0895 56461) 

c™* nj< CALUS: Shopping Centre’ Management— Good St Annes College, Oxford 

aepl - Z Management is Good Business (0734 861101) 

tUnt 4-5 FT Conference: The new Sri Lanka— Opportunities Colombo 

s for Business. .(01-681 1355) 

Sent 8-12 ..." Institute of-- Water Pollution Control: Annual Con- Buxton 

y . . ference and Exhibition 


Sept. 2-4 


Royal Garden Hotel, W8 

Royal Lancaster Hotel, W2 
Parker Street, WC2 
Uxbridge 


Colombo 

Buxton 


Queen Street. WC, 12.00 ..... 

WlsfJll (Henry), Royal Victor!* Hotel. 
.Sheffield. 12.00 

board Mcermcs— 

PhttK.- 

Globe inv. Tit. 

HAT 

Jones Stroud 
Magnet ana Southern* 

Inter May: 

GettetnM 

Ladles PrlcW Outerwear 
*+ehlnj™ fn*. Ttt. 

N *(>1v"DEN^ , a er WTEREST PAYMENTS 

Aorl. Mort. Cpn. 6(ipcOb. 1S92-9* _ 
5>7PcDb. IBSOJS 21»PC Do. Si^cDb. 
1993-95 2*rtKT 

Anglo-American Sec*. Ln. tot 
Anvbacher menryi 0.1 So 
Artmthnot Govt. Sees. Cao.Ptfl.Pf. J.T90. 
Do. inc.Ptg.Pt. 3.19 d 


. House. 83. Cannon Street. EC. 3. Do 
London and Provincial Ttt.. But Id* rebury 
House. 83. Cannon Street. EC. 2. IS 
Manchester and Metropolitan Inv. T*t.. 
5hlo Canal House, Manchester. 12.00 
Nrthrn. Secs. Park Hone. 16. Flnabory 
Circus. EC. 12.30 

Sket enter. Rugby Road. Hinckley. Lekes- 
terenlre. 34)0 
BOARD MEETINGS — 

_ Finals: 

Christie- Tyler 
CHttlllon 
Firth (G. M.l 
P Odens 

HaslSmere Eats. 

H oil i? Bros, and ESA 
Marling Indi. 

Nova (Jersey) Knit 
Syltone , 

Trustee* Con. 


Asset). Electrical Db. JNoc 

RMI Canaria diets. loterlrau 

Broadstone inv. Ttt. SpcP*. 1.TSOC. S‘iOC uinea 

Pi. 1.92 See 

T H 'fen Land mob 

CpSrA L C o h nd r <S , 6W P 19B03S SVec ^S^W'IStelT - Mf>9 - 
CDHlr Ln. Soc ■ DIVIDENDS WTEREST PAYMENTS 

DqUMi Alliance Inv. 3.10 

E W M 1 dfand AUMd Press ord- and A 1.7 So 7m writs' 4 ". 37p 

Edinburgh Dbs - 1,s London Pnidentlal lm». Jit *.S» 

Floor Con. JOCtK. . m and G Second Dual Tsfc Inc. 3.2SP 

Funding Sl:pc 1982-84 2**BC Miniheld Brewery 2.27Sb 

Gcn^* FubS* I ff*-' 1 Ts* 5pcPt. 1.75DC. Dbs. sk?Nhley*S.2p 

Ckattae^WarehowM COMPANY ,I me6tin«J- 18 

HawS"<t WtSSmb 1 1». 9b* Francli 8 Parke?.” AvHw‘pj^ 

IS. ftVpt TSt. Db. 1960*80 IV ttvn 12 » 

Kerser Ullmanr. I.OSb Hotel. Neville Srreet. Newcastle -i 

Law Land SncPI. 1.75 k True. 1Z.0D 

Ley's Foundries and Eng. SpCPF. Z.Ibc Umroyal. Ola Liston Farmhouse, i 




This advertisement is issued in corhpliance with the requirements of the Council of The 
Stock Exchange, it does not. constitute an invitation to any person to subscribe for or 
purchase any Preference Shares. 

Qutwich Investment Trust Limited 

Gncorpoxated in England under the Companies Acts 1308 to 1917) 

Capitalisation Issue of5,050j069 1 0 per cent. 

Cumulative Preference Shares of £1 each 

The Council of The Stock Bcchange has admitted the above-mentioned Preference 
Shares to the Official List Particulars of the rights attaching to the Preference 
Shares are available jn the Extel Statistical Service and copies of the statistical 
card may be obtained upon request during normal business hours on any weekday - 
(Saturdays excepted) up to and indudirig 28th July, 1 980 from : 


Baring Brothers & Co., Limited 
. 8S Leadsnhali Street ' 

London EC3A 3DT 

14th July# T 980 - 


Cazanove & Co. 

1 2 Tokenhouse Yard 
London EC2R TAN 


London and Su Lawrvnu Inv. Db. »HrK 
London Brie k Ln. 7pt 
London County SbK 1M2-84 3*4PC 
Luca t Ln. SkiK 

M Mid C Dividend Fund Income 3,7« 
Mapulre and Piteraqn 10o 
MoorH De Ttt. Db. 1960-40 I’lffc 
MuiToy Wejtyrn Inv. Tit. 4fegcrt. 
T.57SOC. DO. Ob. 3oC 
i North Surrey Water Db*. Z 2i» 2>ipc 

Nrtnm. Ind. Improrcmefit Tit. Zo 
1 Nrthrn. fihodestt nc 1978.91 3pe - 
Ny»Ml 9 nd Spe W7U1 age 
Oeeldeawl ' Petroleum Cpn. SOcti. 

Quaker Oats 3ScW- . 

QwtMc Cemnl Rallm; Oa>. 2iwc 

a ndymll 1 SnClU. 1tt5 6tPC 
ilnmbcraer 3 MKL 

Treasury 9t»e 1999 4VPC. ©>ioc 1980*82 
4Upc. I3pc 1990 Ohoc. 11»iB6 1801 
SVpe 

Utd. Octavo Pt. 3 b€ 

united States end Gefl. Tit Chi. 4p. 

SpCPI. 1.7 5 pc 
W arren Flan tit Ions 7p 

WTONESPAY. JULY 16 
COMPANY MECTINGS— 

Alliance Inv.. 1-2. Laurence Pountney 

Brpot fUf The Tower Rooms.- 23. 
Tower Place. Tower HID. tC, 4,30 
Continuous SUtlfinerr, B7, Eaten place. 
5W 12. DO 

Dawson Inal.. North British Edin- 

burgh. 11.45 

Electra inv. Tct.. Electra House. Ternole 
Place, victoria Embankment. 2,15 
Fashion and Gen. -Ink.. Winchester Hosh. 

TOD. Old Broad S treat. EC 12.00 
Higbams. Woodnook Mill*. Acermaton. 
1Ug 

Hunting Gibson. Avenbeld House. .116-127, 
Park - Lana, W. 1 2-50 
I (fra Hydraulic Til). 65. London Wall. EC. 
12.15 


Moran Te» So 
SktKhley 5.2p 

FRIDAY. JULY T6 
COMPANY MEETINGS — 

Dorrinaton Inv.. 16. Ham Road. sw. 11.00 
Francis Parker. A.lttorf Park Hotel. Wal- 
burton. Arundel. Was! Sussex. 12.00 
Nrthrn. Golesmitns. The Royal . Station 
Hotel. Neville Street. Newcastle-uoon- 
Tvne. 12.DD , . . 

Unimvsl. 018 Listen Fermtieuse. New. 
bridge. Midlothian. 9.30 
“ board meetings— 

FMrit! 

BlKk Arrow 

Sheffield R«*rwlunent House 
Interims- 

Dewhurst and Partner 
Glasgow Sl«kheldert Tst. 

asr ho i 

A0 Mvi r KMB A INTEREST PAYMENTS-r 
Barlow Hand i acts. 

British and American Film Up 
Canadian Paertc Enterorlses 25cts, 

Ogndee’and London in*- 
Fmih 1 Bros. Clorhlnfl 2.1875]) 

Gerv Mining and WWICm- 3 ' x 
On stockholder In*. Trust Up 
Q&e and W«enu Gold MhDn9 Urn* 

Grrnnaff Whitley Ord- So. A Ord. O.Sp 
HIsmJw Ortkal and Ind, 

Locker iThoinas) Ord- ensl A 0.81 : 5 1> 
Manchester wid MetrogoUieo hw. Tst. ip 
Marks and Soeecer 1.9o 

PriSce’ol Wales Hoteb 0.9075p 

S823 

Spencer Dark Metal 1. Ip 
Sweden -Kingdom ed nte.-Fhcod Rate 
BdS- 1991 USS 235.4 
Treasury 9i*pc 1983 4 Soc 
UBM 3.SP „ 

Walls Fargo 4BCM. 

SATURDAY. JULY 19 
4HVIDSND * H*TE«EST PAYMENTS— 
E|ys (W.mbleaoal Db. 3Vx- Ln. 4'mc 
SUNDAY. JULY 28 
DIVIDEND A INTEREST PAYMENTS— 
Courage db. imx. Dos. Shpc <pt. Lns. 

JSjkPC 5 UK 
Leech (William) 3.SO 
Wandsworth Variable Raw Rd. 1983 di^c 



iyp&'u* 
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JOIST COUPAXY ASNOUXCEMENT 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 
ANGLO AMERICAN GOLD INVESTMENT COMPANY LIMITED 
DUIKER EXPLORATION LIMITED (“ DUIKER ”) 

FREE STATE SAAIPLAAS GOLD MINING COMPANY LIMITED (“ FSS ”) 
IYELK0M GOLD MINING GOMPANY LIMITED (“ WGM ") 
WESTERN HOLDINGS LIMITED (“ WH ”) 

(oil of which are incorporated m the Republic of South Africa ) 

DEVELOPMENT OF A NEW MINE IN THE ERFDEEL/DANKBAARHEH) AKEA 
RATIONALISATION SCHEME 

FORMATION OF A WESTERN HOLDINGS COMPLEX AND A 
NEW FINANCE COMPANY 

It is announced that agreement in principle has been reached regarding proposals for 
the development of a mine of 200000 ions per month in the Erfdeel/Dankbaarheid area 
as part of a larger complex that will result from the merging/ rationalisation of operations 
in rhe areas currently being mined by FSS. WGM and- WE. and for the formation by the 
mineral right bolder* of the Erfdeel/Dankbaarheid area of .a new company to finance 
the cost of turning- this area to account. 

The Erfdeel/Dankbaarheid area, approximately 4130 hectares in extent ties 
immediately to the north of the FSS lease area, and contains a low grade gold and 
uranium deposit consisting of some 62 000 000 mineable tons of ore at a recovered gold 
grade of 4.5 grams per ton. Consideration will be given to treating the plant residues 
containing 0.2 kilograms of uranium per ton -at a later stage. It will take about six years 
to bring the area :nto production. 

The operating lives of WGM and WH. while dependent to some extent on the gold 
price, are nevertheless relatively limited, aod studies have shown that benefits would 
arise from amalgamation of their mining leases, which have a common boundary. Tms 
would result in greater flexibility in mining operations, particularly along the joint 
boundary, and would enable tbe most economical use to be made of their combined 
hoisting and treatment facilities. 

The mineral rights of the Erfdeel/Dankbaarheid area are held jointly by African 
and European Investment Company Limited (a subsidiary of Anglo American Corporation 
of South Africa Limited I. Orange Free State Investment Trust Limited (a subsidiary of 
Anglo American Gold Investment Company Limited) and Duiker Exploration Limited. 
This area is regarded as a low grade area incapable of supporting an independent mine 
at foreseeable gold prices. By mining the area as part of FSS, investment returns are 
improved, but only become acceptable in terms, of the significant capital investment 
required by making FSS part of a larger WH complex. 

A scheme has therefore been evolved in conjunction with the mineral right holders, 
which is subject to certain conditions, including the consent of tbe Minister of Mineral 
and Energy Affairs in so far as the granting and cession of mining leases is concerned, 
This scheme envisages: — 

li) The cession of the mining lease held by WGM to WH in order to obtain the 
benefits of rationalisation referred to earlier. 

(lit An application by the mineral right holders for a mining lease over the 
Erfdeel/Dankbaarheid area, which they will cede to FSS. 

(iii) The cession by FSS of its enlarged raining lease area to WH. to enable use to 
be made in the exploitation of the Erfdeel/Dankbaarheid area of the resources 
resulting from the amalgamation of the WGM and WH leases. Capital 
expenditure in the new area will be offset against mining profits in the year 
in which it is incurred. 

(iv) The formation by the mineral right holders of a new company to finance the 
net cost of capital expenditure required to exploit the Erfdeel/Dankbaarheid 
2rea. and to receive a share of the profits therefrom. The new company and 
Western Holdings Limited trill share gross revenue and gross working 
expenditure in respect of mining in the Erfdeel/Dankbaarheid area as follows: 

The new company 85 per cent 

Western Holdings Limited 15 per cent 

100 per cent 

(v) The initial shareholders of the new company will be the mineral right holders 
and their sub-participants, who will offer WH a 10 per cent subscription right 
in tbe equity. The issued capital will thus be held approximately as follows: — 

Percentage Interest 

Anglo American Corporation of South Africa Limited 
and participants 446 per cent 

Anglo American Gold Investment Company Limited 9.5 per cent 
Duiker Exploration Limited 36.0 per cent 

Western Holdings Limited 16.0 per cent 


100.0 per cent 

At a later date consideration will be given to obtaining stock exchange listings for 
the shares of the company. 

To give effect to the scheme, it is proposed that: 

(a) WH should acquire from WGM and FSS the assets of those companies 
(including the mining lease of WGM and the enlarged mining lease of FSS, 
but excluding the shares in FSS acquired by WGM in terms of sub-paragraph 
(b) below). The consideration for these acquisitions will be met by the issue 
by WH of shares, credited as fully paid up. directly to tbe WGM and FSS 
companies. It is the intention that the number of WH shares to be issued 
should be: 

to WGM: 3185000 shares in WH, 
to FSS: 3 653000 shares in WH. 

(b) FSS should become a wholly-owned subsidiary of WGM and that shareholders 
of FSS should receive 50 WGM shares for every 100 FSS shares held. 

The proposed scheme is accordingly contingent upon the passing of resolutions at 
general meetings of WGM and FSS. agreeing to dispose of the assets of those companies 
in consideration for shares in WH; upon the FSS shareholders agreeing to the proposals 
in terms of which FSS will become a wholly-owned subsidiary of WGM; and upon The 
agreement of members of WGM and WH to the necessary increases in the capitals of 
those companies to give effect to the proposals. Final implementation of the scheme is 
subject to tbe consent of the Minister of Mineral and Energy Affairs. 

The boards of directors of WH. WGM and FSS have approved the scheme in principle. 
subject to the receipt of all necessary consents. The agreement of the mineral right 
holders of tbe Erfdeel/Dankbaarheid area has also been obtained to the proposals in so 
far as they affect them. 

Further details of the proposals will be announced in due course- 

Appllcation has beeD made to the stock exchanges concerned for the reinstatement 
of the listings of Duiker, FSS. WGM and WH shares with effect from Monday, 14th July 
1980. 

Copies of this announcement are being posted to all members of Duiker, FSS, WGM 
and WH, at their registered addresses. 

Johannesburg 
14th July 1980 


Financial Times Conferences 


SPAIN AND THE COMMON MARKET — POLICY AND ALTERNATES 
Madrid — October 8th and 9th, 1980 

H. E. Don Adolfo Suarez Gonzalez, Prime Minister of Spain, will give the keynote 
address on “ The Future of Europe " at this two-day conference. He will be followed 
by a distinguished panel of speakers who will examine the main aspects and problems 
of Spain's entry into the Common Market 

Mr. Finn Olav Gundelach, Vice-President Commission of the European Communities, 
and H. E. Don Jaime Lamo de Espinosa, Minister of Agriculture, Spain, will be making 
presentations on the key issues of agriculture. 

This Financial Times conference, organised with the Instituto National de Industria 
and the Instituto de Empresa will provide a unique opportunity for international 
debate on these important issues in the development of Europe. 


Ail enquiries should be addressed to: 
Financial Times Limited 
Conference Organisation 
Minster House, Arthur Street 
London EC4R 9AX 


Tel: 01-621 1355 
Telex: 27347 FTCONFG 
Cables: FINCONF LONDON 
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HUTCHISON WHAMPOA 


Tribunal to examine share deals 


BY RODNEY HOBSON IN HONG KONG 


A THREE-MEMBER tribunal 
has been sec up by Sir Philip 
Haddon-Cave, the Hong Kong 
Financial Secretary, to investi- 
gate whether there was insider 
trading in Hutchinson Whampoa 
shares last September. 

The tribunal, headed by Mr. 
Justice Barker, will determine in 
closed hearings whether there 
was any “ culpable insider deal- 
ing” and, if so, identify those 
involved. 

This is the first time that the 
relevent section of the Securi- 
ties Ordinance has been used, 
and the decision follows the 
drawing up of a private report 
by the Securities Commission 
which was handed to Sir Philip 
last week. 


However, the only action the 
insider dealing tribunal will be 
able to take under tbe Ordin- 
ance will be to publish its find- 
ings. 

Cheung Kong Holdings bought 
a 22 per cent stake in Hutchin- 
son Whampoa last September 
from Hongkong and Shanghai 
Banking Corporation for 
HK$639m (US$130m). 

Cheung Kong is now believed 
to have about 30 per cent stake 
in Hutchison since it already 
had about an 8 per cent share- 
holding. 

Hongkong Bank had built up 
its stake as part of a rescue 
operation when Hutchison was 
in serious difficulties in 1975. It 


always stated that It would 
reduce or dispose of the hold- 
ing as soon as conditions were 
favourable. 

Mr Bill Wylie, chairman and 
ebief executive of Hutchison, 
said at the time that neither be 
nor his fellow directors were 
consulted by the bank before 
the sale. He described the price 
paid by Cheung Kong as too 
low. 

Tbe bank-Cheung Kong sale 
was in stages, with HKS7.10 per 
share paid for the first instal- 
ment of 20 per cent of the pur- 
chase rising to HK$8.10 for any 
share bought after March 1981.. 
Cheung Kong had the option to 
delay purchases for up to two 


years. 

assets 


Its 


Hutchison valued 
at HKS14.40 a share. 

Immediately after the pur- 
chase was announced, Hutchi- 
son’s share jumped by more 
than HK51 to .HK?6.85. 

In a separate development an 
extraordinary meeting of 
Hutchison Whampoa has 
passed a resolution to permit 
the authorised share capital to 
be increase! from HK$900m to 
HK$lbn by the creation of 
100m ordinary shares of HK$1 
each. This allows the pros- 
pectus containing details of the 
HKSeoOm rights issue of 9 per 
cent unsecured loan ■ stock 
19S9-93 to be sent out on July 
15. 


Pending dividends 


For the convenience of readers the dates when some of the 
more important company dividend statements may be expected in 
the next few weeks are given in the following table. The dates . 
shown are those of last year’s announcements, except where the 
forthcoming board meetings (indicated thus*) have been officially 
published. It should be emphasised that the dividends to be 
declared will not necessarily be at tbe amounts or rates per cent 
shown in the column headed “Announcement last year.” 


Data 


Elf seeks asset merger 
in heavy chemicals 


BY TERRY DO DS WORTH, IN PARIS 


ELF- AQUITAINE, the nation- 
alised French oil group, has 
confirmed that it is hoping to 
merge the basic heavy chemicals 
interests it bas just acquired 
from Rhone-Poulenc with ATO- 
Chimre, the similar petro- 
chemicals company in which it 
bolds a 50 per cent stake. 

A deal bringing together 
these two chemical groups 
would create a company with 
a turnover of about FFr llbn 
($2.6bn). with market leader- 
ship in the French PVC and 
polyethylene business, and 50 
per cent of the country's 
ethylene output 
Whether this reorganisation 
will be achieved, however, will 
depend on the attitude of Com- 
pagnie Francaise des Petroles 
(CFPj, the other large French 
oil group, which shares the 
equi ty in ATO-Chimie with Elf. 
CFP and Elf are now beginning 


talks on the future organisation 
of their chemicals activities, but 
these pro mise to be delicate 
following CFF's demand for a 
half share in the interests 
acquired from Rbone-Poulena 
M. Afbin Chalandon, chair- 
man of Elf, says that the com- 
pany’s abjective in the talks will 
be to create a chemicals subsi- 
diary which will provide suffi- 
cient outlets for the group's 
own refined products. 

With the development of the 
energy industry, and particu- 
larly the changes in the use of 
oil caused by conservation 
measures. Elf expects pressure 
to mount on the outlets for ifis 
refined products. Possession of 
a downstream chemicals group 
to use the refinery products 
should therefore allow the com- 
pany to make better use of its 
total assets, M. Chalandon 
argues. 


SOBI challenges HBG 
over liquidation losses 


BY CHARLES BATCHELOR IN AMSTERDAM 


SOBI, the Dutch business 
pressure group, has challenged 
the 1979 accounts of 
Hollandsche Beton Groep 
(HBG). the largest Dutch con- 
struction company. 


SOBI claimed that HBG 
should have charged the 
FI X9m ($9-8m) liquidation 
losses incurred in the closure 
of Netherlands* Offshore Com- 
pany (NOC) to its profit and 
loss account, and not drawn an 
its general reserves. HBG 
thereby wrongly increased 
profit last year to FI 57m from 
the real figure of FI 38m, 
claimed Mr. Pieter Lakeman, 
SOBFs chairman. 

HBG countered that its treat- 
ment of the liquidation losses 
of NOC were in line with the 
policy which it has always 
followed. It booked the liquida- 
tion loss against general 


reserves, while- the FI 12m 
operating loss was dealt with 
in the profit and loss account 

Shareholders raised no objec- 
tion at the annual meeting, tbe 
company said. 

NOC was a joint venture set 
up by Bos Kalis Westminster 
and Volker Stevin, each with 
40 per cent stake, and by HBG 
with a 20 per cent stake. NOC 
provided services to the off- 
shore oil industry such as lay- 
ing pipes on the seabed and 
positioning drilling platforms 
The collapse of this market led 
to considerable losses culminat- 
ing the transfer of NOC's 
assets to an American company 
last year. 

Bos Kalis set the losses 
incurred fully against profits 
while Volker Stevin set part 
against specially formed res- 
erves and part against profits. 


CURRENCIES, MONEY and GOLD 


Doubts about the franc 


BY COUN MILLHAM 


The French franc remains the 
strongest member of the Euro- 
pean Monetary System, but ft 
must be open to some doubt 
whether the authorities in Paris 
can, or will wish, to hold it there 
for the rest of this year. 

Inflation has been consistently 
higher than in several other 
EMS member countries, such as 
Germany, Belgium and the 
Netherlands, but this has been 
offset by France's strong balance 
of payments position. 

Economic factors have tended 
to move adversely, however, with 
regard to both -fhflation and 


trade. On an annual basis 
France’s inflation rate is 13.66 
per cent, compared with 6 per 
cent for Germany, 6.16 per cent 
for Belgium, and 6.6 per cent 
for Holland. The trend in recent 
months has been even higher, at 
around 16 per cent largely as a 
result of rising oil prices. 

At the same time the trade 
and current account figures have 
swung sharply into deficit 
France's current account deficit 
for 1980 is likely to be less than 
half Germany’s shortfall, but the 
competitive position of French 
industry is unlikely to improve 


under the influence of high 
inflation and the strong franc. 

Germany's own problems are 
obviously helping to reduce 
pressures within the EMS, and 
by comparison keep the franc 
firm. Paris interest rates have 
shown only a very slight decline 
over the last few months, despite 
the sharp fall in New York rates. 
This Illustrates how closely 
European central banks are 
forced to follow the monetary 
policy of the German Bundes- 
bank. At the moment the 
German central bank is pursuing 
a policy of credit restraint and 


high interest rates, which tbe 
other members of the EMS have 
little option but to copy. 

Despite Its weak position 
within the system, the German 
D-mark maintains a great deal of 
influence. There has been no 
sign that the German currency 
is poised for any sharp improve- 
ment, but apart from the 
troubles surrounding the lira, 
this remains the major threat 
to stability. The franc is well 
placed, but economic conditions 
have worsened, and some sections 
of French industry may welcome 
some easing Bo the exchange rate. 


GOLD 


OTHER CURRENCIES 


July ll 


July 10 




Gold Bullion (fine ourtcel 


Ofose 

5668-671 

(£2803«-288m 

15659-662 

(£277J«-278J«) 

3jsssilng.. 

6663-666 

ifi279i4-280i 4 ( 

-9662-665 

<£279-28ai s 

Morning fixing... 

8663.50 

(£279.368- 

13665 

l£2 B0.055i 

4ft er noon fixing' 5667 

(£280.606) 

,8656.50 

(£276.537) 



Gold Coins 




£689-691 

(£2a9l 4 -291J 4 ) 

,8679-632 

(£286-288) 

Mapleleaf 

($685-689 

(£288-290) 

S675-679 

(£284-287) 

New Sovereigns 

61 691s -170k l£7 1 14 -72 10 

8168-160 

(£70V71J«) 

King Sova. 

S 190- 192 

(£80-82) 1 

S1BB-190 

(£79-82) 

Victoria Sovs 

*190-192 

(£60-82) 

8188-190 

(£79-82) 

French EOs 

3170-173 


8166Is-1d91s 


50 pesos Mexico 

8822-827 


S819- 824 


100 Cor. Austria. 

8655-660 

8649-854 


820 Eagles 

8770-774 


8764-767 


85 Eagles 

- 

- 

- 


THE 1 

DOLLAR SPOT AND FORWARD 

Day's 


% 

Three % 

July 11 spread Close One month p.a. 

months p.a. 


July 11 


£ 

Note Ratos 


Austria.... 


Argentina Paso ... 4415-4435 1860-1867 _ _ 

Australia Dollar a .0445-2.0465 1 0.6605.0.66101 Belgium 

Brazil Cruzeiro.... 123.38-124.38, 52.115-52.3ia Denmark i 

Finland Markka... | 8.54-6.56 ! 3.6055 3.6055-' France... 


29.10-29.30 
66,30-66.30 
12. 77-12.87 

9.66-9.62 

Greek Drachma.jlOO.837-103.2ra 42.45-42.60 | Germany.. • 4.12*c-4.15ia 

Hong Kong Dollar; 11.66-11.68 4.9070-4. 9090i Italy 193S-1975 

. "« I na Japan 516-521 

0.629-0.635 0.3663-0.2664 Netherlands 4.5 Ue4.541» 

66.26-66.35 27.87-27.89 I Norway _J 11.37-11.46 

5.0775 5.0876 2.1566-2.1385! Portugal .1 112-115 

'1.0090- 1.0100 Spain _ j 162*«.lfi9 


Iran Rial 

Kuwait Dlnar(KD)< 

Luxembourg Frc 
Malaysia Dollar.. 

New Zealand 01 r.,2.3 980-2.4030 
Saudi Arab. Riyal. 

Singapore Dollar. 

Bth. African Rand 
U.A.E. Dirham 


7.85-7.91 
5.0050-5.0150 
1.8165-1.81901 
8.76-8.81 


..uiuui s 

3.3190^3.3220) Swedan .. . .. n 

2.1060-2.10801 Switzerland i 

0.7640-0.76501 United States.... 
3.7000-3.7030, Yug »[avia.._.„ I 


9.73-9.82 
3.78-3.81 
2.37 >4-2.38 >4 
62>4-67 


Rata given for Anjentkra tm tree rata 


THE POUND SPOT AND FORWARD 


July If 


Ireland! 

Canada 

Nathlnd. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


2.1480-2.1575 

1.1473-1.1610 

1 .8990-1 .8090 

27.87-27.97 

5.3985-5.4085 

1.7370-1.7451 

48.62-48 SO 

70.60-70.70 

830.20-830-30 

4.8050-4.8070 

4.0390-4.0485 

4.1210-4.1245 

217.10-217.80 

1Z.37-12.383i 

1 .6920-1. 6060 


2.155541.1575 

1.1507-1.1610 

1 .8890-1 .9005 

27.87-27 S3 

5.3985-5.4000 

1.7370-1.7380 

48.62-48.72 

70.60-70.70 

830.30-830-80 

4.8050-4.8065 

4.0390-4.0410 

4.1210-4.1225 

217.SD-217.60 


6.91 3.72-3.62 pm 6.17 
6.69 3.653.55 pm 6.69 
-1.31 0.46-0. 60d Is -1.65 
-0.63 0.35-0.45dis -0.84 
-4.40 23-26 die -3.51 


1 .42-1 -32c pm 

1.25- 1. 16c pm 
0.01-0.24c dix 
0.05-0. 15c dis 
BVIIc dis 

3.26- 3.75ora dis .-7-78 11.15-.65d» -8.41 
O.O&pf pm-0.05 dis — 0.10 pm-por 0.34 
28-38c dis -8-14 70-110 dis -7.40 
90- 120c dla -T7-83 295-315<ft> -17.27 
8-111 ire dis -13.72 25-29 dis —13.00 
0.30ora pm-0 JOdia 0.12 par-0.50 die — 0.21 
OJBB-1.08C dis -3.06 2.50-2.70dis -2.57 
1.40-1.55ore dis -4.29 4.90-5.05dts -4.83 
0.60-0.75y dis -3.72 1.75-1. 90dis -3JS 

1 2,37V 12-38** 2.00-2. 60gro dis -2JE3 4 .26-8. 00 dm -1.68 
1.5925-1.5935 0.67-0. 62c pm 4.86 1.67-1.62 pm 4.13 
f UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 


U.S. 

Canada 

Neihlnd. 

Belgium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spam 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


Day's 



% 

Three 

% 

spread 

Close 

One .month 

p.a. 

months 

p.a. 

2.3730-2.3800 

2.3775-2-3735 

1.42-1 .32e pm 

6.91 

3.72-3.62 pm 

6.17 

2.7225-2.7370 

2.3775-2.7340 

1 . 20 - 1 . 10 c pm 

5.05 

3.20-3.10 pm 

4.61 

4.51-4. 54*3 

4. 52*a -4.53*4 

2 *i- 1 *ic pm 

5J30 6*«-5 *4 pm 

5.06 

68.1Dkfl6.50 

66^5-65^5 

16-Ec pm 

1.99 

47-37 pm 

2.53 

12.79*1-12.85*3 12.80-12-81 

VZ* 4 ore dis 

-1.40 

6* -8 dis 

-2.30 

1.0985-1.1035 

1.1020-1.1030 

O.OIppm-O.OSdis 

- 0.11 

0 . 108.10 pm 

0.47 

4.12V4.16 

4.13-4.14 

3-2pf pm 

7.25 7-6 pm 

6.29 

115.40-116.00 

115.75-115.95 

5-30c dis 

-181 

5 pm-95 dis 

-1.55 


167.OI-167.95 167.80-167.90 140-21Sc dla 

I, 968-1.975 1^72V1 373*7 71.-10 V ire dis 

II . 39*2-11 -43H 11.41*1-11^42*2 6*i-6Hore pm 

9 .58 *2-9.63*2 9.60-9.61 4V-3'«c pm 

9.78-9.81 9.79-9.80 ‘2V1 T a0ra pm 

513-523 517-518 1.60-1 JOy pm 

29.35-29.45 29.37-29.42 13-T0gro pm 

3.79*7-3.82^ 3.78*2-3.79*1 4-3c pm 

Belgian rate is lor convertible Irenes. Financial., Irene 68.75-66.85. 
SlX-month forward dollar 5. 50- 5. 40c pm. 12-month 7.85-7.75c qm. 


-12.69 460-650 dis -12.03 
-5.62 31*2-34*2 dla -6.69 
6.17 16V15*. pm 

4.68 9-8 pm 
2.76 3**-2%j pm 
3.36 350-3.60 pm 

4.69 36-30 pm 

11.08 1 0*s-9 ** pm 


5.60 

3.54 

1.2S 

2.90 

4.49 

10.16 


FT LONDON INTERBANK FIXING (11.00 a.m. JULY 11 


3 month U.S. dollars j 

6 month U.S. dollars 

The fixing rates are the arithmetic means, rounded to the nearest one-sixteenth, of 
the bid and offered rates for SlOm quoted by the market to five reference banks at 

bid 9 7(18 I 

offer 9 8/18 

bid 9 5(8 

offer 9 5/4 

11 am each working day. The banks are National Westminster Bank. Bank of 
Tokyo, Deutsche Bank, Banque Nationals de Parts, and Mom an Guaranty Trust. 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


' July 11 

Sterling 

U.S. Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Franc 

West German 
Mark 

French Franc 

Italian Lire 

Asian 8 

Japanese Yen 

tShort term 

7 days’ notice. 

Month 

Three months.... 

16Ji-17 

17-17i« 

161S-1634 

157 B .l6*a 

9.914 

9-9U 

91a-9S 4 

9fe-9Sa 

101|-12 lg 
11 * 2 - 12*8 
11 - 11 % 
lOTg-lll* 

10*4-10*8 

10*4-10*9 

1014-1019 

10*9-1038 

33*4 

4*9 4 S 4 

519 - 8*4 

6t%-5 * 

9fe-Btt 

9*9 93b 
9**-Oi% 

9*4 938 

12.12)4 

12-13*4 

J2ife-12« 

16-19 
19-23 
201 Z 23*9 
21-23 

g-Bia 

9 r V9ri 

13.13*4 

12S 4 -13Li 

1278-13 

1219-1234 

One Year 

13*£-lfi»l 

BV10 

10*2 107 8 

10 10*4 

4H- 5* 

8*4-839 

12rt-12& 

20-21*9 


9^.QJ 4 


Long-term Eurodollar two years iqyiO*i per cent; three years 10V11*. par cqnt; four years 11-11V per cent: five years 17V11* par cent: nominal closing rate. 
Short-term rates are call for sterling. U.S. dollars. Canadian dollars and Ja paries* yan: others two-days' notice. Asian rates are closing rates in Singapore. 

_ The foHowing nominal ratBs were quoted for London dollar certificates of deposit; one-month 9.00-9.10 per cent: three-months 9.15-9.25 per cent; six-months 
9.10-9.20 par cent: one year 5.15-9.26 per cent. 


LONDON MONEY RATES 


July 11 
- I960 

Sterling 
Certificate 
of deposit 

I * m*l 

Interbank Authority 
deposits 

Local Auth. 
negotiable 
bonds 

Overnight 

2 days notice- 

7 days or 

7 days notice.. 

One month 

Two month*. „ 

Three months. 

Six months 

Nine months-. 

One Year 

Two years. 

lesgTis* 

1 ttst 

14A-146, j 
136b -133* * 

I3A-ISA j 

1S4-18 - 

- 164-164 

1669-1634 163e-16V 

164-1659 1638-1669 

16A16A- - 

16«4-15T 8 15*2-16 

i Sfr-SP* ! i<Ms .: 147 ' 

13A-18}* , 134-13SB 

— r 13*8-1334 

17*9-174 

17-174 

15i»-16ig 

14*4-1468 

14*4-1469 

134137s 


House 

Deposits 


17 

167a 

16Bb 

1G1* 

14+* 

14*4 


j Discount 
Company! market 
Deposits deposits 


Treasury 
Bills * 


16*9-168*1 10-16 


16*s-167 a 16V15 t b 
167b-171 B 1S3» I 14* 

- • 15-15*4 14Gs-14f^ 

16*0-16*4 14*9-1459 

1614 


1468 

14*2 


Eligible 

Bank 


Bills* 




Fine 

Trade 

Bills* 


CURRENCY RATES 


167fl 

16ae 

ISsg 

141* 


a £ ho .L lly and fin ?J, ca , J* 0 ** 809 irewn days' notico. other* seven days' fixed. “Long-term local authority mortaace 
h thrW yBars , » r Con £ W** 13W* oer cent; five yaar 4 13*. -13*2 per cent. *Senk blHrails 

fare* lor prime paper. Buying rotes for four-month bank bIHs 14* per cent; four-month trade bills 


131 per cent. 
Approximate 


mnnrha 1*1 »*■ f° r one-month Treasury bills 147* pBr CBnt . tWB . m g llt j 1 n u>r 14* u per cent; three- 

SreCmontht vtL Aflproaimate selling rate for one-month bank bills 16*u per cant; two-months 15U» per not; 
* Xf “ d .? c,n « two-months 16»s per com and three-months 15* per cent. 

(published by the Finance Houses Association) 17 per cent from July 1. 1980. Clearing 
- Clearing Bank Rates for lending 16 par cent. Treasury 


Houses Base Rates ,, 

Deposit Rates for sums at seven days’ notice 14 par cent. 
bids: Average under mice of discount 14.4924 par cent. 


July 10 

Bank 

Special 

European 

rate 

Drawing 

Currency 


. % 

Rights 

Unit 

Sterling 

17 

0.660084 

0.60718 

UA 5 

11 

1.33 04B 

1.44296 

Canadian S.. 

10.63 

1.53005 

1.65560 

Aurtrla Sch 

6*4 

16.4787 

17.8067 

Belgium F... 

13 

37.2268 

40.3452 

Danish K ..... 

13 

7.18668 

7.80138 

D‘ mark 

74 2.52009 

2.61637 

Guilder 

9*s 

2.64058 

2.75274 

French Fr.„. 

94 : 5.38711 

6,83967 

Lira 

15 

1105,30 

1198.740 

Yen 

H 

289.180 

314.090 

Norwgn. Kr.. 

9 

6.39562 

6.93777 

Spanish Pts 

8 

93.8867 

101.945 

Swedish Kr- 

10 

5.4B4SO 

6.94962 

Swiss Fr 

3 

2.15256 

2.31119 



AAH July 23 

Aaron son 

Bros. ...Aug. 7 

•Acrow ....July 29 

Airfix July 12 

"Alexanders 

Discount.. .July 21 
"Assoc. News.. .July 16 
Ault and 

Wiborg.-Aag. 8 
Automotive 

Products — Aug. 9 
Bank Leumi 

fUK>_JuVy 25 

Barclays Bk luly 26 

•Srbby (J.) ...Aug. 6 
"Birmid 

Qu»l cast... July 16 
British 

Aluminium— Aug. 15 
•Brown 

(John)...,. July 25 
Carrington 

Viyella...Aug. 15 

Ca woods July 26 

City Offices ...July 31 
Commercial 

Union, ..Aug. 14 

Corah Aug. 16 

■Crown Hso. ...July 21 

Davy Con July 26 

•Distillers July 17 

Dixons Photo. ..Aug. 1 

•Dowry July 22 

Estate Prop. 

Investment. -Aug. 9 
■Ferguson Ind—July 17 
•Fitch Lovell ..-July 31 
General 

Accident... Aug. 15 

■Gestemer July 15 

Glynwed ,._..Aug. 8 
Gold Fielda 

SA-.-Aug. 17 

GUS luly 19 

Grindlays July 31 

'Haslemere 

Estates. -July 17 
Heron Motor ...July 17 


Announce- 
ment lest 
year 

Final 3.975 


Date 


Announce- 
ment fast 
year 


Ini. 1.2 
Final 1-5 
Final 2-291 


Int. 45 
lot. due 


Int. 0.75 


Int. 1.5 


Ini, 2.8 
lot. 8.25 
Int. 6.09 


Int. 1.5 


Int. S.5 


Final 10.239 


Int. 0.7 
Final 4.46 
Int. 1.3 


Int. 4.0 
Int. 1.25 
Final 2.5 
Final 4.7 
Final 6.75 
Final 2.735 
Final 5.0 


Final 2.75 
Final 3.6 
Final 3.368 


Int. 5.5 
Int. 2.5 
Int. 2.45 


Final 155c 
Final 6.471 
Ini. 1.062 


Hogg 

Robinson.. July 17 

Hoover __Aug. 2 

Illingworth 

Morris. .July 18 

■Inchcape July 28 

"Initial 

Services... July 21 
Letrasot Inti... -July 26 

•Lex Service July 31 

•Lloyds Bank ..July 18 

•Lonrho luly 17 

"Magnet and 

Sou them a.. July 15 
•Meyer 

(M. L)_July 14 
•Midland Bk. - July 25 

•NatWest July 25 

Nottingham 

Mnf... July 30 

•Rank Org July 14 

Reittokil ....—.-Aug. 2 
Rothschild 

Inv. Tst — July 9 

Saeuricor Aug. 8 

Security 

Services... Aug. 8 
Shell Trans. ...Aug. 1 
Smith Bros. ...Aug. 7 
Smith and 

Nephew.. .Aug. 14 
Tayhsr 

Woodrow.. .July 31 
Transport 

Dev.. ..Aug. 16 

Tricentral .Aug. 2 

•Tube Invs Aug. 6 

UDT Aug. 8 

•Uni gate - July 17 

"Union 

Discount.. July 16 

Vantona July 31 

Ward and 

Golds tone... Aug. 3 
Wootworth 

(F. Wj— Aug. 15 


Final 2.24 
InL 5.61 


Final 1.15 

Final 10.0 


Final 4.0 
Sec. int. 6.503 
InL 2.8 
InL 6JE 
Int. 2.64 


Final 6.0' 


Final 3.75 
Int. 7.5 
Int. 7.25 


InL 1.0 
Int. due 
Int. 0.85 


Final 7.0 
InL 0.9 


Int. 1 .375 
Int. due 
Fmai 0.1 ' 


Int. 1.25 


InL 3.15 


base lending rates 

a Harabros- Baok ; v.v:*;.; • 

■ Hill Samuel -.v^-v^SlfcW 
Hoare & 


A.B.N. BsdK 1® % 

Allied Irish Ban* J 

American Express Bk- 16 % 

Amro Bank ^ 

Henry Anabacher 16 J 

■ Arbuthnot Latham ... ^ 

Associates Cap. Corp. 16 % 
Banco de Bilbao ■—■■■■■ J 

Bank of Credit & Cmce. 16 % 

Bank of. Cyprus IB % 

Bank of N.S.W. J 

Banque Beige Ltd. ... io 
Banque du Rhone et de 

la Tamise- SA. % 

Barclays Bank ^ 

Bremar Holdings Ltd. 17 % 
Brit Bank of Mid. East 16 % 

■ Brown Shipley^.-.- 16 % 
Canada Perm’t Trust... 17 % 

Cayzer Ltd. 1® » 

Cedar Holding % 

■ Charterhouse Japhet ... lo ^ 

Choulartons 1* ^ 

C. E. Coates J 

Consolidated Credits — 17 % 
Co-operative Bank 16 % 

Corinthian Secs 1® % 

The Cyprus Popular Bk. 16 °h 

Duncan Lawrie 1° *¥> 

Eagil Trust J6 J 

E. T. 'Trust Limited ... 17 % 
First Nat. Fin. Corp.. . 19*% 
First Nat. Secs. Ltd. . 

Robert Faeser 

Antony Gibbs 

Greyhound Guaranty. 
Grindlays Bank 16 % 

■ Guinness Mahon 16 % 


C. 

Hongkong Shanghai 
Industrial' Bk, .of 1 

Keyser Ullmano . .I.V.-t 

Knowsley * Co. 

Langris Trust Ltd. ! 
Lloyds Bank 
Edward Manson & 

Midland Bank . ,* 4 ;*.,•*: $£ 

■ Samuel UonXMBL.uSi&jBk. 

El Morgan Grenfell i. .v..,;- igj 
National Westminstervlfl - 
Norwich Gei^raJ Tmt ^ 
p. S. Kefsoh & C&; Ig 

Rossminster. 





RyL Bk. Canada fLdn.). 
Schlesanger LhnitedT ^ 16 * 
E. S. Schwab 

Security Trust Co; 1^1 ly-lf 
Standard Chartered 
Trade Dev. '.Bhk.'ii./jfi 
Trustee Savings BanfcTB « 
Twentieth Centtny Bk-lg- 
United Bank.o^ 

Whites way La«lawL^'fl» 
Williams & Glyd’h 
Wintafet Secs. Ltd.- 
Yorkshire Bank 


19 % 
16 % 
16 <*, 
16 % 


Members of the Accepting 
CarnmmaB. 

deposits •.14%, - 


7-day ... 

• deposits 
7-day dapoaits on auras ot-Eloj 
and under 74%. tip irt -£25j 
14*«% and ovsr .£25,800 


CaU. deposits over - CT^OOO ,H 
Demand deposits 14*i%V ^-‘^1 




InL 1.45 
InL 2.8 
1i5 

Final due 
Final 3.2 


I.G. Index 
Our clients 


speculate, 


October Sugar 281.! 
free of tax, in very small to yeiy-, ; ( 
amounts, on: — 


Int. 6.375 
Int. 3.0 


1. London Traded commodities, including GOLD. 

2. The STERLING/DOLLAB exchange rate. 

LG. Index Limited,' 73, The Chase. SW4 ONP. TeL: 1-622 ^*^ 





Fine! 4.0S2 


CORAL INDEX; Close 491-496 1+61 


Int. 1.347 


-- - 


Final 3.37 
Final 0.92 


* Board meeting intlnwtld. t Rights 
issue since made, t Tax free. & Scrip 
issue since made. 1 Forecast. 


— v - ' 

UNIT TRUST SERVICE Xl) ?; 


RECENT ISSUES 

EQUITIES 


luue 

Prico 

PJ 




1980 


"I _"2‘ 


OFFSHORE & 
OVERSEAS— contd. 

Henderson Admin. (Guernsey) Ltd. 


«£££•••:£ : 


RothschtM Asset. Wa wa i ffUi e Ht 
PO, Box 58, St CL, GwnMy. 0481 T ‘ 


03 lgu 

E3 i3 So! 

;<“• Hos [High 


Stock 


Low 


•c« | 5:5! SSJ4 

'§**■ i -.5 |;Pgi 0> | 


7 New Si, SL Prter Poit Guernsqr 048126541/2 
American 0/S OlScJ .|99.0 1042} J 



S3 


183 

100 

*ao 


F.PJ20/6 j M 
F.pJ - B 

F.P.™ 91 

F.P.jZ7j& 1110 

f.pJ - ;iia 


. 74 
: a 
79 
I 91 
106 


'Home Farm ProddfBpi 90 
Purser—..' 


ItrJenkin de Purser— 1 71* 

Oakwood Group : 

'Peerless ' 91- ■ 

tiS.P O. Minerals 10p ; 106 


Jb2,9 | 2.E 1 4.6:12.3 

Z::b6J I 2/4111.6} 5.2 
b6.3 ; 2.8< 9.9! 4.5 


Henderson Swing Group 
801, Gloucester, 10, Peddcr, 
Japan Fd.*Jnlr9— . 

Japan Tech. July 7. 


r-Cofft^l — | 

Aics ob'JbkI.. 
tPrtas ooJdy 7. 

- '•rwtv rvol 




DBUy deaass./— Jdj 


. .. 

Rothschild Asset MfL (BmnsUl;' 1 * 1 - -' 


Malay Sii 



FIXED INTEREST STOCKS 




4/9 ilOaifljlOlTBlFollwtone&Drstnct Waiter lOpj^ref 
_ ! 68 i 631s London *Mitllandlncte8*tt pc Deb. 89-84, 88 

4.9 '103 !lDlT B North Surrey WateMOfw P«f. “3 . 

me I 133^: llifi South Staff. WateriHX Rd. Pf. 8S 134«j 

— [ 13Ui 134'SunderUdftS-ShlefdsWtr a*SRd.Frf.196B. 131*1 


PitiMiaiy charge. 

HiH-Samud ft Co. fGuemSey) Ltd. 

8 LeFebwe St, SL Peter Port, Gaernsty, C.I. 
Gaemsey Tsi (1781 1905) -OJg 350 

Hffl Samuel Invest. HgmL IntnL ' 
PJ).B«63, Jersey. 0S34273BL 

HS Chanari Is. Fit —0357 144.71 1425 

ILS. Fixed Int Rl.Zf99.fl 204LOj . -. J 12< 

Serve, Svtlrartnd. . TC 

H.S. Overseas RL—EfegLaS 22.; 

CSFFiLCAcc-)™!^^ OX 




ra 5L >Wtt-.-Jnv 

F ted lutercst- 

DmtscfWHricBd 

tStr, F«l ( ^ 

Sf. RwS* 

YmEonL. 



r&mv- 

iQvnW' v \' 



FarEa«em*$ 

— - £ri 1, P”t — 

ThBt Channei IsJ-jt 


c- 

-031 5» -Vj 


“RIGHTS” OFFERS 


N.V. InteHttheer 

P.O.Bojt 526} Delft Hotend 
. Esmeralda (ha. Price). | F54.91 HOO&J 037 

I ntematiunal Pacific bn. lignt Ltd. - 
P. D. Box RZ37, 56s Pitt St, Syd*y, A«jL . 
Javefln Eighty TsL„IA 5338 affidROflll 3JBD 


Issue 

Price 

Pt 

If 

<0. 

103 

F.P. 

132 

Nil 

115 

F.P. 

100 

F.P. 

55 

Nil 

34 

Nil 

92 

Nil 

50 

Nil 

54 

F.P. 

620 

Nil 

40 

F.P. 

76 

Nil 

263 

F.P. 

118 

F.P. 

126 

Nil 

52 

Nil 

60c ts 

Nil 

98 

1 Q !*■ 

w- 


Latest 
Re nunc. 
Date 

• ■ 


1980 


Stock 


High | Low 


114)7 J15IB 



11(6 i23.-7 


187 I 117 [Astbury ft Medeley-^... 
50pm! 14pmiBerisford (S. & W. 

144 124 Brown & Jackson 

158 120 'earless Cape!....- 

20pm 12pmjClmrterhaH. 

I 18 pm 16pm*Clive Discount 

1 42 pm* 31pm.f3oalite 

41pm;37pm Crest, Nicholson 

. 65 1 61 Eleco 

15(7 ' SfB 62jpm B Sprn l Harrison A iCrosfield... . 

^0(6 lari 1 48 4 l*a Hawley Leisure... 

■ l 20pm 11pm, Hazel wood Foods— — 

356 307 ;Land Securities.. 

154 134 (Unfood^-..™...-. — 

165 pm 127pm‘Uoyds & Scottish. — ... — 

i 6pm' 3pm{MaIlin*on-D«nny. I 

435pm|180pmlPan continental 

152 128 tell verm lnes..._ C— 

lpmj tipmlTh 


111 5/8 


3(6 , ; 1B(7 


- 8(8 


18/7 


ttpmfriiurgar Bard ex. ..... 


SS* 

0 


117 | 


24pm 

|— fi 

140 | 


120 1 

! — 4 

11pm i— l 
17pm 1 ...— 

39pm 1 


39pm 1 


64 ; 


50pm ! 

..... 

47 ; 

— 1 

19pm 



353 

— 3 

151 

-t 

153pm 


sstet I 

+14 

146 —2 

*«pm i 



JanSne Fleming & Co, Ud. 

46th Floor. Conaught Centre, Hens Kora 


Jbedine EsOlTsl. 
Janhnc 

JanflaeS.EJL__ 


JanflneFTent Int , 

JartSne Securities __ I 
lotI-PacSea.(lncJ_l 

Do. (Aocum.) 


MAY June 




Schroder Ufe Gnwp ■ 
EntapriseKocse, PcTtimniflv 
fuikb 


.Next sub. day 

LaopoM Joseph & Sons (B a e m sey f Am.inr.ti 
HirtelCt. St Peter Port. G uenHey- 0481-26648. A^i Fi 
LJ. Sterling Fund _J£11,70 11.731 4 — CMMS 

Kemp-Cee Uzazgemt Jersey Ltd. 

l Charing Cross, SL Hafler. Jssey. , 053473741 
Capital Rmd J3419 

Incnme Fund 
Gill Band 


<L Henry Schroder Wqg A Co. Ltd. ' f. 

120, Ctwapddp, EC2- 01-5884000* 



Dartin g RL1 

JfiafiiPSiS 

Trafaiga- Fd. Jtw 30_| 


0066 


Keyser Uflnana Ltd. 

25k MtOc Street, ECZVBJ E 


Renunciation date usually last day for daaHng frea^ of stamp duty, b 'RflurW 
based on prospectus estimate, g Assumed . d,tf,de " d r| . a ."^ B J{ , ^^ 
dividend: cover based on previous years earnings. F Dividend and 7 ,B * d 
on prospectus or other official estimates for 1979. Q. Gro «- J. f ! i 8 u ™ s »** u ")? d - 
■ Cover allows for conversion of shares not now ranking for dividend or ranking 
only for restricted dividends. 5 Placing price to public, pt Pence unless otherwise 
indicated. 1 Issued by tender. | Offered to holders of ordinary shares as « 
rights " *" Issued by way of capitalisation. §i Rslntroducad. ft Issued In 

connection with reorganisation merger or takeover. “ ” 

former preference holders. ■Allotment (alters (or ftiMy-paitf). • Provisional or 
partly-paid allotment letters. *With warrants, tt Unlisted sacunty. 
as units comprising 2 participating pref. shares and 1 ord. 
unit, t Dealings under special rule. 


Central Assets 

King & Shazson Mngra. 

ksra®a!st*» 

iKSSfe. 1 !”- ■ 

GUtTniaMW.l 

Oft Fhd. Gua 
UL Bert. Secs. 

First Stertbig 

.First InB - 


Sentry. Assssmce Menotisiai Lm 

PjO. Box 1776, Hantffaa 5, Bentndiu- . 

Managed Fbnd___|USS«» 52HDQ • 

0W06 ^ Sn^& FriMtortfcr Ldn. AgHt^;^r^ : ^ . . 


'Jif’S <>T- 
.1 




flBgS Stanttml CbartereA InB. Bd. .j- . 

mi 1 ™? 37 ibe-Nobe-Oania, Uonabourg, -*>• 

NAVJuU7^-^_|. USSUL51 ^ 

i StrenghoU H btu gcmeH t lidrf ' 

[SO. 99 vptn y 4 — wmmucatjrTnist—JiftMl lawof — J —- ... . .17^ 


Kteimrort Benson Limited 

20, Feachutb SL, EC3. 


*4 Issued 
share at R3.60 per 



KJLGOtFbnd . 

. Bd. Fd. Inc,. 1 


LOCAL AUTHORITY BOND TABLE 


Authority 

( telephone number in 
parentheses > 


Annual Interest Life 

gross pay- Minimum of 
interest 


able 


sum bond 


Knowsley (051 548 6555) 
Redbridge (01-478 3020) 
Redbridge (01-478 3020) 


% 

13* 

13 

131 


fyear 
^-year 
. J-year 


£ 

1,000 

200 

200 


Year 

-1 

3/4 

5/6 


LAcil 


■ M- 64- 
KAIrti. 

Kh-aS’toSraT.I 

(CaU^.Gv»th.RL_ 
S^OR 



Surfnvest (Jcmy} LhL (x) 

01-6238000 Itat, Doe Rd, SL rtdler, ^7. E34ZZ3471 ' _ . 






Sorureest Trust Managers Ltd., f- - 

48, Alhol Street, DouglaL btexrf Mac. 0624 23914^, ' ' 
The emu Troa- fifty U2iJ 


T5B Unit TVast Mangav (CXJ 

3ft Wharf St, St Hefier, Jersay tCO^ US347?WI ■ 




Lazanf Brothers & Co. (Jersey) Ltd. 


THE NIPPON CREDIT BANK (CURACAO) FINANCE N.V. 


U5 -$50,000,000 

Guaranteed Hoathig Rate Notes due 1986 




Payment of the principal of, and interest on, 
rhe Notes is unconditionally and irrevocably guaranteed by 
THE NIPPON CREDIT BANK, LTD. 

(Kabushiki Kaisha Nippon Saiken Shinyo Ginko) 

In accordance with tbe pro vision i of the Reference Agency Agree- 
ment between the Nippon Credit Bank (Curacao) Finance N.V. and 
Citibank. NA. dated July 1, 1979, notice is hereby given that the 
Rate of Interest has been fixed at 9 A % p.a., and chat die interest 
payable on the relevant Interest Payment Dace, January 14, 1981 
against Coupon No. 3 will be U5S48.88 and has been computed on 
the actual number of days elapsed (184) divided by 360. 


By: Citibank, N.A., London 
Agent Bank 
July 14. 1980 


CITIBANKS 


P.a Bat 30ft SLKefier, Jersey, C.I. 053437361 ' - 

L-B. External Fund _fciS£H133 10_99dl I tUO TSB fiftt Fund H ta n g m (CJL> LU. 

it u 1 30W«arfSL,StHdter,JBS*(CU; 

Lloyds Bk. (C.I.) U/T Mors. — 

P.0. Box 195, Sl HdRer, Jersey. 0534 27561 
Lloyds Tst. (7seas_15Ml i 3-93 

■UtgdsTnistcat^r_^?“%.72»j| — 1 1238 Tokyo Phclfic Holdings N.V; - 

nett dealing My it, ■ Jrrfimte Matageramt Oa N.V, Qmok.- 

Uoyds Bank International, Geneva - HW per share July 7 USSSftM 

P; 0 - Bw 438. 1211 Geneve 11 CMtrerlgmD T ■ „ p rf . r-iirtiiraifl Hli 

Uoyds tot Growth— swa p 494,ffl l QJ Tokyo Pacific tfldgs. (Seabtani) N*V. 

Uoy£ InL Income Jams 292,3 J InSmis Maogeranl Go- H.V„Cnwm 

- ' NAV per star Jufr 7 US$58.75 





.-. L : 


M & G Group 
Three Quays, Tower HSI EC3R6BQ. 


Adantic Joly 8 

tan £x. Jury 2. 


Assraltan # 

MdExAcc L_ 

jswna— ■ ■■■■—. w 

OUwrnillnitsJ 



(06264588 Tyridafi Group 

" warn 1256 HMUfan 
pw»«Bs4«i|y9 
(Acoon. 



Bemwd^ M^O V? 


Management lirternaUoinl Ltd. (, . 

Bk. of Bermuda BMg, Bemuda. 80W9MOflb 

Midland Bank TsL Corp. (Jersey) Ltd. ■ 
ai-34, m St^SL Htfler, Jersey. 053436281 
Midtind Drayton Girt. (1001 lOOM 4UI 31SB Mcto 

Samuel Montagu Ltfn. Agents (aom 

114. Old Broad St, EC2- .01-5886461 




v-r s m ~'^ 


UhflHe Assurance (Overseas) Ud..— 

PJL Bn 138ft Hamilton HO, Berosoti 

MtlpL RL^JOSfllft — 1 — J- 


tlnfcm- 


Murray, Jafmstone (Inv. Adirfser) . n uratMAM-u; 

163, rtope SL, GI^VQW, C2- 041221 5521 ™* ,rli7 67, D 60B0. RaiWtorlb. 


Un Rands:. 

H & 


Nat Westminster Jersey Fd; Mgis. LfxL 

45 La Motto Suit Heller, Jersey 0534 36241 

*Si*. day e»«y Thars. 


G e s eHs cfa ft • - 

"a- O iVsrT.* • . 


i— i - 


BANQUE SUDAMERIS 


US. $30,000,000 Floating Rate 
Notes due 1987 


For die ax month, period 
July 11th 1980 co January 1 2th 1981 
The Notes will hear an 
interest rate of 9‘Kitfo per annum- 
interest payable on January 12th 1981. 


NegiL 5JL 

10j Bouferant Royal,: UpKtnfaoug 
NAV.kty4._. 10302.91 - 

N£JL. International Ud. 

PA Box 119, Sl Peter Part, Cnentscsr, C.I. 

’ 15 


gWia , ‘- 

laW. Managed 



VbL Intnf. Mngnrt (CJ.J LhL r- r : sj* 

. 14, MUkasttr Street, -SL. Heder. Jetsay 1 

U.LR Rad .. 4CSMIfl j A ' 

van Cuhtp * AsaMatii LttL 

Essex Street Uw too. VW2 = OMBaim&r * ' ‘ - 

RaiAmfir. Oi FdJ . U5HZ7.31 j . 

S. G. Wvfarog ft Ca. LhL . V ■ 

30, GrestaniStrtet, EC2.: :• 8M0a«pVJi.^. 

" ' ~ Jtoyg, . — 

Jmp 


'j “ Mrc.My. . 


Pacific Basin Fund 

10a Bouiewrd RoyaL Lnxentourg. 

NAVJone6 J USS16J0 (+O07J — 


Phoenix International 
PO Box 77, St. Peter Port, Goem. 

Ster. Exempt Gilt I 


PtiwM«yg teptto I life Am. (CJJ 


Wbrturg Invest MffflL Jrsy. LhL ~ - 

7 library Ptxce, StiHitier. Jsy.CI . 053*3^?; ^' ' . 

™ruiLj&izrgtif Sfl i \y. 

o«Si2firei jBVCrt >n enl. Services LW^ - : 


Worid Wide Growth 
MB. BaataHRdAqad, Luxembourg 

Gth useasa wio* 




4&«-5Jl 


Bankers Trust Company, London 


^ WreaCanoarefity Trtat 

Ones* Fond MngirarL (Jersey) Ltd; 

PO&aW^ajH^w.Jowy. . «34 27441 

Frias en Jnfy dfiHb* Jtoty 



iCniV.i' 



. BBC Investment Managers Uanted 
FO Bor 4ft St Peter Pert, Gome ey. D481-2302L " a ” rt6 uB ° 
Inti, income Fd..__JusnOJlllL6WS| — _ PJ IBhim *" 
Richmond Life Ass. Lid. 

4ft ftihgl Street, Douglas, ijjjj. 


ERS^ 


0624 23514 2" 


hsWBO pta«. , Sbtgle • preogfe-; -• 

Dftereti Brice tadw tea 

is cfissMffi&t. y O f fered prfeBintiA^ygy .ri^ ■. 

K bought threogn tremgerCZ • r 
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Jo».o* v - 


.V'r 

Vi ■-* 


FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 


hts. 


.«• * Q 6r«lp (yXeXri 

OWttttg Tfw# fcan, T«wrr HHL EC3R 6BQ, 01-6% 4588 


■*ii • St 

uAi*. 


TRUSTS 


Tbfnmn. - 

!ffi££E 

WZM: 

«Pr«.T|iat- 


• ZF“ 

gfi 

. ^sfcr® | teas 

• - .■ Ctiaatai Ewnad* _ U% SU- J JR ComnodJw 

’HigH IS&l 

02% SMI : &Tiwl s ™ r ^Wj §.| +o| |»*3 m££ 

iS . &?5ssr 

-Oil JV Cjesewt-lbift Tsfc Maun. UbL.feWg) 

U | §£«r„|hzji aMil KfWS! 
^a.® gosffiSP-.“-fi5 ■adU fiswae 


f aaen( ^ t **« Sttefc Erodinge Deal 

afei? . pi 
ills 


H? Kevlmrsl Ftt..._ I 
||| Pjsenafcwlw.Fd._l 


J. Henry Schroder W«« 4 Co. Lttf.VSiKeJ Ca * 4UJ LHe 

120- Cbeemdr. LS£. 01-2403434 Ca*stnnHr«.Cto*IAsHJIrtHt. 

ClptU! Jutv 8. llte. 4 TM Ml I «C fj ■ n.-r. 

(Actum Units 
income fa. ju 
(Aecwn. Units) 

•HB- Job 9...— 

(Accun. Units)., 

Curoe Jtoyia, 

(Aeon. Units) . 

•Ph&ciiFdJnwSO 

*Seec E».jut»8 

‘For tammi bm anb"~~ cmenam «*uraireBjriinos 


0^0220511 l -* s 9 h * m Ufe A*W- Co. LM. 


Pronncial Life Assurance Co. Ltd. 


ltoighanrHse,Ho(f*r«4 01-293502 222 Bafiepsgar, ECt 


■wywH nw 

[ ■■— J — Harvest Pen. Fund 
I -j — Lanj^om’A’Plan. 


Charterhouse M»g*» Gp.* j^iSftMS'Fd fifi 4 ‘oil ZT.J 

f jl awSJk^ws. ’ ‘ °«Eb% 412Z2 Legal & S*rtf«J fU«ft A BUT.) Ltd. 

CHrtme Eiww JPA I — I — Wngwqod Hade. KrtHSMBd, TadMnta. ■ 


W=3 z 


3 Is CMmeEnepy- — 

5 « UaguBfcl. Sot J U6.S 

IS Magna Managed _~| 1675 1 . 

3 45 Chieftain Assurance Funds 
11 New Strwt EC2M4TP. ff. 

rJavaart GrowBi — BS5-51 16170-' 

9101 htjnaotd Income « 98 Sib2M 

521 SB3B*ai»ii — m» UbM-i 

bii H*en Income.... — *.44 93 IS . 

s ^* inunv&Grawih— - ®05 aasS-i 

assn HesouiMs 
Ament-w tri... 

F*6asiemu) 

Cash — 


Pits. Managed Fd 

Pm. Cash Fd. 

CUJ fund 

Property Find 

HHfi£= 



^a!h-‘ fHen Harwy & Ron ©nJt Ttt. Mnoh. 
- 1%S?2 ! , ^*“ ,bo . EC3 ' , ^W. ‘ 01433631 


lACtajm. UndT) “ 

Ftr Eouera 


Scottish Equflatal* Fnd. Mon. Ltd.9 lAnnoboirti 

28 Sl Andrews Sq, Edutenta 031-556 9101 Managed Income 

Income Until IMA H9I ... .1 521 Ww tHWl Ul 

Aram, Unte 74.8 79-3 J 521 t 4 *® 1 

Ouhna dw Wedwrtlay Incornr & Grtwiti 

fws*iwi«r^s5Jrihl^ gwis.wH"” 


45, CmnhUt/Loodn ECW3PB, - 01-6236314. Urf t Tmyt MoBt I4t (Am».'uotK) 

"***»*rr*a._ ^ 4 SS?TSr^°»i°!!j 7 ^p 


■■ 1; ^'fcgasJawaim- 

Ji! 

*3=. Hambna Acc. Fpnd _tlW.O TTijf-rq ^ 

Inebme Fluid* . ' 

■£*> ' if ^ 

■• -. Irtmotiomi Fundi 


Obcmttenary list Fond Matnsm. 

tte» Bnad St. EX2U utf. 


SMunty Selection Ltd. 

Dean H*r-J King WJKtar SL £C4 
(Aamw Olfice) 014u3 495V 


I id = KSBS. ■— ‘JSBfeSB p rafcrtM PmiM . LWten, 

l --4 — CasMortJl |W?« 10? 2 . .. I - Hdbom 8 k CC1N 2MH. 


142.4) tOJS 


M: 


02-2833933 
-Vfi7l 203 


05 8848-03 

52 172.13 -Z? 
47 112 06-04 
V lDb.71 -03 
L73 107.90 .... 


Speclttct Funds 
Smaller Co.’s FA 


Drte.tac.5di IJ — 12X8,9 2333J+10JJ 5^8 

E. F. Wncfaestsr Fund MasL-LM. 

44, fltaomiafcy Sown, WC1A2RA 01-623BTO 

MSt&BM. SirJtlH 

Em«n & Onfley TsL Hnpnnt. Ui, 

28bAflwwWeSl.Wl. 01-4933211 

Essim O xfley TjL_iB0.9 87J3J US. 

Eftnttr * Law Uru Tr. M Jf (a)tbKe> 
*"W»MlW.»»WK«fl«e. 049435?77 
Edmhf&Uw JAkJ 8591-091 4.96 

FWrilty International Manavement Ud. 
62-03. (iw Si-, London, £KR )AD. 01-248 4891 


ttaaa 0 *** — 

(Aewa.UrttsJ L 


IhMClhTM Acc..._|3JJ2 35 « J 4C8 Wnn-jMri 1 

UndGmTulnc 1256 2Jjc| J 408 Crojtftfi CP 

Stewart Unit Tst. Managers Ltd.(a) West Prep 
45, CnarlMie 5a. Edbdurqh. 031-226 3271 MamgnTi 


City of WestmhHter Assurance 




Second Geo- 

S^Sad 

(A «m, UmW- [ 


TStewart Aawrteao Fsad 

Sundard Until 164 7 68 H I 2.97 

Accwn. Uriis.. m.l 75-3 .1 — 

Withdrawal Urtih _.|45A 4&S J — 

•Stewart BrttMt Ca*U Ftan * 

Standard [TATJ1 177.3 .... I 613 

Aam.Un*s 204.9^ 6iJ 

Dealing flues. £ Fn. *W«L ' 


668 ) .._.! 

75-3 .1 

46.3 J 


ESfc:V 

wSirzm m 


2 97 

_ Mcory Fund 

_ Gih Fund 

Blacl. GoMFd. 

613 PULA Find .- 

k 53 Sot. Prep. tl oOt ■ ■ 
PfriS. Gtd Capital ._ 
Pens. Gid. Atxom. — 
Pews. Mngd. Cap. — 


Oath Inn JU— 1198 4 

Do. Atxwn. 113.7 

Eqwiylnhial .160.9 

a*. AOwtl-, 1751 

fiaad India)- 149 7 

Do. Asum. 163 0 

Managed Initial 149.6 

Do. Accum. ... 2628 

Property Inrtla! St2 

Do. Atom. 120.0 

tafU A Gcntnl (Ubb Pen 

Br^ l ±dip 

Exeniw Filed I nit 1663 

Do Cccuil 1825 

Ejrftnpt wtd. Imt 1S81 

De. Aecum St 2 

Etenoc Prep, infc _. 1210 
Dn.Acariu— 13X2 


169.U -1.7 

ifrSi 


Pcndm) U± 
17 a viz 

266 ms 


01-4059222 


HWfeBfl mz:\ z 

Re&mu Mutnd 

TnnSndge Wells, Kmtt. 089222271 

Ret. Prep. 8 a. j29ao — | I - 

Rothschild Asset Management 
St SwdHASLaqr, Lemfen EC4. 02-6264356 

N.C.POP. —-US6.2 1662| ....J - 

Ns «b. pRSMJcne 30,Jdy 15. 


Royal Insurance Group 
Hew Hall Place. Lnwrpooi. 
Keyal Shield Fd P890 


■ 051-2274422 
194.91 ._..J - 


l5e5 .Legal & General Prop. Fd. Hgrs. Lid. 


U, Queen Wctana St. EC4N 4TP. 01-2489678 WiFi 


Say? & Prosper Group? ‘ 

4. CLStHek«X Lndn. EC3P3EP. 01-5548899 

Lin MU- - 


ion 6JB Sun AJttance Fond MngL Ltd. Pem. W cap — 

HU 6M SonAlIWucrHse^ Horsham. 040364141 £*» ■ ~~ 

=3M--atMak=« B ia«i is SBS= 


62^3, Qurm St, tandon. £C4R 1AD. 01-2S8 4891 

a _r.11 > n American... Btj 26 11 -OS L35 

liem=db 11 n 

Ames fTflfry tfaff Trwt Moot. ttt. 

59.7t -Oil 2.96 10-K, Wrv| Nile Street. Glajgoi^0«l-20413a 

la 31 il - i^ufcizii • said ffi 

fir- k 

IS ATT LW. Accum. 47fHb.._ r _ 266 SM 5.96 

■ 6239231 J. Frtay FO.ln.Tu 37 4 3S11 

**--*-** 4,5 


5H-4-- 


sS» 




AmMrew Unit Tnetf Matagerr LW. ' 

15B,FrocfcuithSt, EC3M bAA. . 6239231 J. Frtay Fd.in.Ttt._g7 J 

Addenda! ).T 1585 A7.7; .. I 5^5 Accuw -^Uma — . -.063 

rriUb on <Uf 9. Nett 1 

Anibacher Unit ttgmt. Co. lid. FramRngton Unit AbL 

3, Nobtp Sr., EC2V 7JA. ■ 02-6236376 64, Loadoo Wad. EC2M 5ML 

Inc. MosUdy Fund __|145i) . 1554 -..J 1200 American July 7 (538 

- Am TVMond Mi 7 

Arbothoot Securities Ltd. taKc) 

.37,Quren St, Uodon. EC48 3BV. 02-2365281 


Mamrtjfe Management litL 

St George's way, SmeoMc. 0438 56101 

Growth LMt* P5J 79.3) +27) 4.47 

Mayflower Management Co. Ltd. 

14.18, Creshwn St, ECZV7AU. 01-6068099 

isfeiiv .u^a 

Mercury Fuad Managers Ltd. 

30. Gresham Si., EC2P 2EB. 01-6004555 

Mrc.Gen.Jdr9. Bill 64.91 J 5.26 

Acc. Utt. July 0 __,SsjL 905 £» 

Mer. Int July 9 |79.D 84 .q3 ,._,J 3J2 

Aee-ULtJui*9..-_h0 4 963 .—1 3 52 


Ate*. Umb June 26 JT ~ 


Target TsL Mogre. Ltd.Vla>!g) 
trf. 31. GreUum SL. EC?. Dealings 0296 5941 

MW5M01 19. Athol Cieweiq, Edm. 3. 031-22986? 

jo Commodity BLB 66U-0) 2 

79.* *2,7} 4.47 Cnrrgy. «S* iz® .... J 

Financial 89^ o* w -0.5 4 

Co. Ltd. Gdl Aceuni 131.8 1383 -0 I 3. 

01-6068099 hweumrirt TnrU — 39 6 *2 a -01 3. 

116 II I 1191 Sprtul SKuanons 20.7 26 T\ -0 1 4 

7831 j £•« Amerttan Eagle 29.9 32)d-0i 1. 

753 — j pxfJ)r lnane jj j 29 g -OJ 2 

Pacific Accun 31.7 34.2) -0? 2 

' Income 2b 3 28.4] -OJ, 20 

Ltd. Emri Income 5^.7 60* -0 < It 

01-6004555 preference Share-.. 119 13 lfl if. 

6491 5 56 Eouitr 44.7 48 4d - 1 ) 7 

902S 5» Income and Grown. _ 44.3 50 1) -0.5 b 

84 oa 10 Growth 37 J 40 3) —0 2 4 

9b3 3 52 Professional Jnfy 9— 21 7.3 233 fl. ♦!] 

7741 is E«y. Lr.lnc 265.4 2860... b 

gj.9 Equity Ea.AccMn — 0966 42b 4| .. . 6. 


Pent Equttr C«. 
Penv. Equity Acc. — 
Pfrr, rofiShonCaji .„, 
Pmc. GUt Star) Ace.. 


Pens. Gift Med. Can. . 

66 a -0.1 2.57 Pens. WU Med. Act.. 

“H ■*» IV. Pens. Gilt Lonq Cap_ 

5|3 -0.5 4)4 pfirt. GiH Lons ACC... 

38 1 -0 1 3.50 NFSECap. 1 

42 w -01 3.92 NFSEfcac 

-2? J 2* Firjllnn Fund 172 0 

2J g Ot 1.36 Furri currently cteed 


147S 1575 

ilia m.4 

ii ?■:: m 

U7 n: - 617 

526 -X4 53 i 

54.6 -OJ S&fa 

49.6 .... 515 

563 5t3 

516 -KU 536 

&% - ^ ” 

o J2Q ‘ 1 i3ofJ ::ni 172.0 


L&GJtme2_ 11081 112.95 

Men sua. tw JJy L 


ini 

Deposit F4t : 

COmp.gBS.Rl.T- 


Zi &3 8 ^ A Rd°^ 0 LJ^^ 8 i 2 M BR!aK=P 


Me 


Uoyds Life Asmnance 

20. CUtton St, EC2A4HX 


MuHyGwnhJuIr6.. - 
Op. a 'A* Prep. Juh 10. __ 
OCLffA-EOTY JylO- 568.1 

Op.a , A r SyjylQ._ 175.9 

Dp. 8 'A' My- July 10.. 

Opfft Drrfd July 10 
Op^A'liSts Jdy 10 
OilBA'IbB Jidy 10 
Dp^-A'InM July 10 
VakPrAc. June 30. 


— ■ * ~ ‘Prices on Jgly X. 

ftt&ktj Oetfings. 

01-2477699 Schroder Life GroupU 

— __ Eraetprhe House, PorttaiouOL 

™; Z fSeefim. JZZ 

— Z MonyiZZZZl 1242 

_ fteneas 843 


07(527733 


FramRngton Unit MgL Ltd. <a> . 

64, London Wad, EC2M5ML 01-62B5181 5*0?. Gf0UP 


Tower Unit Trust MngL Ltd. 


sMd 


39/45 F/mbury &*ure. EC2A IPX 01-6W ?2« 

Inmiu M. floMMaifh FT* fi TRIP H BOA. T P >“ T Uftt « 


Unit Trust Muttjcrs Ltd-V Cal Income A Growth a 0 23 V -0.?f 8 ft ^ V™ a=r •— hj 

S8»a H S£"” sw ^?Sfec7«o '°* 1 “ 


_ TFu njqpttmiy tt«d to new uwesorert. fiSjSW* 

n2 Shwmnw^MPWlGruMrMBll 
lf.W Commercial Union Group KSfSx^j^Wb 

l ^ &■ mh^L Ml«« “A. EC3. 01^37500 RSfiSfeSTSP? 
428 & A'l^r’W’ 12 — ( SJ® “ PHrtMB.Cap.Juiw30.p3e8 

+ Do. AwtyUt 1 24.47 jeUDj — Pens. Dp. Ac. Arne 30 [IQ 3 

Confederation Life Insurant* Co. StSSfKst 11 

50. Chancery Lane, WC2A IHE. 01-2420282 Comnodity nnn » 

VE^ry Fund IH94 241 M J - E^SlSSmfZZZnOLS 

r 3294 MManjgettFimd— ZBa7 JS1Z / — &|B 

8 86 * p ' P FCvd - — I .514.7 J — [ — nnanoal Sees. jlfll 4 

tSS Psmi. P er Mold — QM 4 IDSA. 1 — J — gom md General — 07Q 


?35 Confederation Life Insurance Co. 

50. Chancery Lane, WC2A1HE. 01-2420282 SmmSty 


y Equity Fund U 


, kxtra income. 

(Aunoidailon) - 

finance 6 Properly*. 

• Fjwiidf i -I. 


ER{ & Fixed _ 

{ Acajmufalkin) - 45 J> 

Growth .—^l 

SsS^nSi 

f Accmnidation).— 616 


Extra Income Trust 
Income 7*i____. 
Jit Growth ft , —Z 
Aecun-UnMo 


CommediRi & Gen._|103.6 
Acc. Uts. June 27 — 0290 


nSj ii.8? 

^13 

~ol 10J4 
-OJ 1 03* 


XOad -04 82S Oimw Crowtfc.._ 37 J 

49 6J -a* Do. Acaan. CJ 

52fi -0.4) 228 Capital 505 

-j Do.AcCum. 35.9 

mgrs.¥ income.— §8.7 

03065055 Oo. Aecum 74.4 


40 M -01 
45. M -01 


Trades Union Unit Tst. Managers* 

loa Wood Street E.C2. 01^288011 eiiSi, feSwZZ” 334 

TUUlJtoM |MI 6L9I....J S04 ZJ6.1 


Friends’ provdL Urit Tr* Mgrs.V iX6S*ZZZZ 

PI mam End. OorUng. 0306 5055 Do- Aecum. 

sssri^na at n re Ej gsx, 

Funds In Court" . go- Acgw.—— . — ?Il 

Putttc Trustee, Wngsway, WC2. OL4054300 Hie 

^i^UTzzgv n=m 


Transatlantic and Gen. Sect, (cl <y) 
91-99. New Loreton Rd . Chrlmtlord D24S5 


fiSSSEfe 

• fteferem*^ -— _ 




?fih 


Archway OmtTst Mgs. Lid.F taKc) 
317, Higi Kotaorn. WCIVTmL 01-831 6233 
WM x-4- 5.0 

friers at jdy m Ktt atk day Jtry 17. 




•Barclays Umcfira LtiLf CaKcKg) 

.lWcnrjiHO-ZS2,RwnrontR4,C7. 01- 

■ thricDiii America C9 8 32.Eg.rO 

•Do. Aid. Arc 1302 MW -0 

Do.Aun.lnc. — 9?!j 1021 -0 

.assSiSSr 0 . dEl 

Do, financial 972 1045 b -1 

Dd. 500 Ml 9Si -0 


rthanth. ftedricled to amies undrr 

G.T. Unit Managers Ltd.* 

16 Ftanhury Dmis, EC2M 7 DO 
G.T. Cap. Income—.fLZSi 136. 

G.T. Inc.'Fd'UnZZ WA IW 

G.T.U£.ACen 1419 150 

GTWM.ai.Fd. 953 99, 

G.T. Japan &Gen 7&1 _80 

Ml. Pm.Ex.RL 266.3 2W: 

GX lidl. Fund 188,6 2W.I 

G.T. Four Yds. Fd Hi 53. 

G.T. Far East A GoJULB M. 

GL & A. Trust (a) <g) 

5 f^ytoigb AizA 8/erdieood. 1 
G.&A, WL8 ' 43j 


Do. Atom f 

•Pica ai June , 


7. Next dealing July 4. 


Minster Fund Managers Ud. 

01-6288131 MlfSer Hie . Ailtar Sl. EC4R 9SH 01-623 1060 

3:I5{ IS SSSiSfcK »=J tS 


Barhican July 10 B5 5 

(Atom Lfcwrt) 1457 

hard Exrmoi ime 25. 685 
Sudinghim AHy 10.. 9] ] 

(Atxwn Untrtl 1224 

CtHemco July (l 1639 

(Actum. Onus) 2164 

Cumdertand July 2 ... 55 9 

(Atom Umtt) 68 5 

Fielding lm>. July 10. 1010 

(Actum Units) 1010 

Glen July 8 629 

(Actum. Units) Hi 

MarHx>rOuuh Aiy 8.. 54 5 


c' <y) CornhSt Insurance Co. Ltd. 

D24S51b51 32, Comhill, E.C3. 

t| IftgSfeEUWL 

•• • I } 3 Mai. G rw, Jw 25 ..(208.0 ZI^. 


Eiyg inc ome ^5 

financial Secs. lul 4 

Gold and General — 87 0 

In: imd Growth I0L7 

Mmerafc 100 J. 

North American 95 6 

Property Slum J6 0 

Unix. Energy 1003 

Managed Growth |99 j3 


- -J 5^7 Credit & Commerce Insurance 

*2 3 ?■?! 120, Regent SL, Londmi W1R5FE. 01-4397081 

* 7 ®, CSC Mrgd. Fit (1410 14901 l — 


01-6265410 London A'deen & Mthn. Mtl. Assur. Ltd. fT^fTl-T""! 

I - 129 Kingwiay, London. WCZB6NF. 01-4940393 Ex.uihiL JulyzZil: 

— T — "Ass-rt Bwto-' H8-7 £1-2! ■■— 1 — Pen. Man. July 7 — _ 

London Indemnity & Rd. Ins. Co. Ltd Skandia Ufe Assurance Co. Ltd. 

n, 18-20. The Foreury. Reading __ 5SJ51L ibl-166 Fleet St. La 


Money 124 2 

Overseas 84 1 

cSS^SfeartZIZ lS.5 

KGSGovl See. — HO 6 

IncomeDKtrti. JT2 

Income ACeum. — — 102-3 
RS.Pen.C30 14 <l2 

iiti 

Etj.i?v Penuon Acc._ 1306 

UnfL Pen. Cap 2f AO 

Matt Pen. Acx- 338.1 

film.Pea.C*> 1123 

F. irt Pen-Asc. 120.4. 

tJoney Pctl Cap 114.8 

MonfVPen. Acc 123-3 

Prop. Pen. Cap 1460 ***» — i — 

Prop. Pen. Acc- — 1567 lpiC?.._.J — 
Ptices are kx Ufe Series 4. July 1L 
Pensions Series 8 July & Other prion on tegffiL 

Scottish Widows’ Croup 

PD Bn 902 EdMurgb EH165BU 031-655 6000 

Inv.Pfy. Julyll— — 1135.5 13SJ) t46{ — 


7 u7 

18? Crown Life hi, Woking GU21 IX W 04862 5033. London Life Linked Assur. Ltd. 

. mro riw. r- Umm nil 2 11 “ 1 1 _ Pi Of Ml CC Ol IF.M. UTdl.M Cl CriL 1 Tnfl f*« 


M-20. The Fa-burr, Reading 58*511. 1 «.i66 fleet St. Ladon EC4 2DY. 01-3538SU 

BBstfaE-te Sfl!H= as?s ^ — m m |z 

Fixed loteren fMj 4Ls) -d - T&“Z:K IMjJ Z.1 ~ 


kcc urn. Units) U 

!ar Kw-Ough Jidy 8 . . ‘ 


!=» *=ia 

Vanguard HV July 6 73 0 


MLA Unit Trust MngmnL Ltd. 

Od (teen street, SW1A9JG. 01222-8177 

MLA Unds #7.9 7X2) J 4JB 


Vanguard HV July 8 73 0 
Vanguard Ttt're July 2 513 

B eam, uims) 59 1 

rtbmoor July 10 75.7 

(Actum. Units) % 6 

Widanxr Dw. July 11. 64.7 
(Acorn. Urriis) 908 


(0277)22X00 
‘ 436) -Q.q 534 


Murray Johnston* U.T. Mgnt.9 (a) (Acajw.Unuij. ..[908 9b 9| 

163. Hope Street, Glasgow, G2 2UH. 041-221 5521 T _. . „ anMjlrK ,. d r al/lll ,- > 

lUEnpitu 164 7 68 91 259 tfridafl Managers Lta.(a)(o)(c) 

^^ D^iiTbay Frtda^ 18, Canynge Row, RrMol. 


pi 

tjt i !j; 

: 5 


TtraadSt 

•• 1 £ !Si2 

bfltko 

a 


Do. General 

■Do. Growth to 

Do. income Trust 

Do. Prf.A'ns*Tst- 

Da. Recovery 

Do.Truuee Fund 

Du.WTdwWeTsL— - 
B'tsL hi-Ftt lnc_^_ 
- Do. Arrmn — — ^ 


fi cu«ue Gartmore Fond Managenf tiHg) 
2 St. Mary Axe. ECSAfiBP^ 0M 

i.a--as£assE2±|i 

k- Son Extra Income TU. — TO-5 242 -0-| 

-0-3 lift Far Eart Trua — : — DM 403 -OI 

& S aaS^ar-si^ 


Motual IMS Trust Managers? (a)(0) 


)(g) 15 CufXhaU A*e„ EC2R7BU. 01-6064803 

(06236114 Mutual Sec. Ptoi B5J 59.4| -0.71 7.40 

Mutual I IK. Tst |79i) 84.9 —1.0) 7.70 

-051 0.91 Mutual Sfue Cfitp I5L7 Z$3-Q.7\ 6 .62 

-53 3.71 Mutual High YW_-.l572 60 -53 9.97 


18, Canynge Road, BrWcU. 

Capital [U0 0 169 

W-lfcr±=:ft 4 11 

7.70 (Accum. Units) 139.4 14 

b.62 Exempt 123 0 12 

9.97 (Accum. Units).. 196.0 20 

lit. Ems. 2% 6 31 


1498^:5. 


{$' SibHrlAattmy > Unit Tst Mg*. Ltd. (*> 


•Baring P rathers A Co, LtdAF taKie) 

SS, Leadenhud SL, K3. 0MB82B30 . UKUkt-U 

tasss=ia m zi m 

. NetCJuttdmJdy.22. ... -Jj-fe. 

Bistopsgate Prtgressiw Mg»L CouV^ fS^S 0 ^ 
-9, Bishopigaie, EC2. . W-SB862BO 

rgtte.Pr-JulyR.gOA- 267JI |36 GoWtt <J 

t^jgp=m: W.3-H s^: 

zt “ Do teum - 

Bridge Fond Managers (a »c) 

Regbitoei. KfugWHIUm-SL, EC4. Q1-6Z34951 WGreg aw 

H::ii if S'* 

BBS^aL-' M= R'B» 


3 Frederick's PL, Old Jewry, EC2 

Extra Income PQ ? 

■ imm • - ei n t 

t=^zzrS:? £ 

TethmUogy 64.9 ‘ 7 

Prate - <8.9 5 

Jntl. ErtS.* Assets _ §17 -58 

Amerkap: — 253 Z7 

Far East & Gen. 04. 4 3 

. Gowtt (John) 

77 Loodoo WaO, £C2 

.sasst^mr ^ 


01-58841U 

-Is 4 t2 


inti National Provident Inv. Mngn. Ltd. 9 
6J& 48, Gracechcrch5t, EC3P3HH, 01-62342.- 

AM N.P.L Gth.Un.Tsl B7.2 60.9M ._.J 620 

532 (Accum. Units)* [76.4 jl3 .] 6 20 

XUS NPI {Tups T rust. — 04X3 1»3 — J X50 

£06 (Aecum. Units)** — fl§98 1693 1 £50 

, , *Prcat on Jwr lfl. Next dnhng July X 

Ut) ‘•Maes an June 26. Ited draflng Jutf 3L 


(Acuxn. Urufs). [360 4 

Nunn Arser Gr r h._ BO.l 

(Acaan. Units) .150.8 

Far Eastern ..... |5L5 

^McSiiiiiiiZ1^2 


215.8 -20 
1016 
1478 . . 
1292 -Ifl 

205.8 -l3 
314 ! -2.6 

53 9 -03 
54.6 *0. 


... 4 82 Ditt Fo Inem. 1113 

4 82 Mang'dFdAa 1314 

2 IT Mang d Fd lid- 1219 

. ?37 Marwj'a Fd Inert 119 0 

.... 3 56 Prepen y Fd Aa. — WiB 

3 56 P-operiy fd. Init 102 Q 

456 Property Fd Hiaa._ % 3 

6 0b fiiedim. Fd. Acc. _. 122Q 

6 06 Fued Inc FC Incrn .107 4 

Z 5 15 EguiiyFdLAtt. 1351 

5 15 fouityrd. liut 1^7-5 

ell 9.54 EquiwFttJncm 175.4 

tX9 9.54 (hv. Tm. Fd. Acc. 1297 

Inv. Tst. Fd. Irst_ 12X6 

■la;. Tsi. Fd. incm. 120.0 

JftSSftfcBl 0 

M High Inaxme Fd. 104,5 

_iC \°f a InSttEdAcc 1QB.0 

" " j, jm Crown Eft. Iny.'A’ 176.S 

-Ifl ia'M — ^,8 

»W &E2wFd“- U0 4 S 
-28 5.76 Bieudn fi.ed ML Fd.BOU 


KL55 81 King William St, EC4N 7BD. 


1293 -03 — 

13 7 —05 102 
114 5 .. . - 


— ^ee/'irterta— 1031 

1034 Property 1098 

— Deposil 112.6 

— , Mnxd U08.9 


114 7 11811 ...-J — 
1031 1C3.6 1 .3 — 
1098 ilia — 


m-zi =. 


Mjroged Acc. 11063 11X9) - 

iTlCsferzp §t:r = 

Pens. Managed Acc.. 11G0 11S» — — 

Pecs. Et*aty ACC.— ULO U6£) — ... — 

For Prices d oner Uni is and Cunnleed 
Basis Raws pease Phone 01-353 E5U 

see^un^^^^^luraux^iL 


— — ■ The Landes & Manchester Ass. 6g.¥ 

■^.1^1542 Winslad-Pari. Exele-. 039252] 

Hn3 Z Cm Growth Fund. - 27IJ -58) - 

;#S Tm pfirt. Exempt Fd. ^78 -r£S - 

iExftngtProp.Fd- 132-3 - 

ia AExpl.lnv.Tst.Ftt-. 2283 *1 £S — 

IS'3 Tra flexible Fund. 130.6 -Ta - 

Chfl _ li~. TrtSI Fund fgj -U3 - 

yjjx - Property Fund. lffL2 +63 — 

Gld. Deposit Ed. 115.7 *03 - 

^03 642 Fixed Interest Fd. — 10X0 t23 — 

-i a 1O2 


E Cn to ' standard Life Assurance Company* 

3 George Sl, Exfiitourgh EH22XX.' 031-2257971. 

^ ^==m SS:3 = 

l-rf-3 “ E*uty- _ 1316 1388-12 — 

■tta — [nternauwu 104.1 . 1098 -03 — 

M - s^^zzzi? S?i z.: Z 

33 = sr&S] r 


■r38 — 
-U2 — 
r-G« — 
*02 — 


mS76s» OFFSHORE & 

If OVERSEAS 

DM05 « a FUNDS 

-■--I — AOaqy Fund Management Unrated 
— I — P.Q. Bcc73, Sl (Wi^r. Jersey. 053473933 

Atony S FU. tCl 1 — riECGS* 14S70J ! 153 

Next tore? July 25. 

0892 22271 Ataaader Fund 

- — I — 37, rue Kotre-Dmte, Uncmuiir^ • - 

Alexander Fufld {U5SUJK — [ — !' — 

Net awtsSe July S 

n-Kfe 9356 . ABen ^ 4 R|as , nv Mgt (CJi) 

uT' 4 lClortng Cress, SLHelier, Jty,C.L 0534-73741 

AMR DoH.ir lit fii.EfflC2P7 lOOftef / ,9.75 

AHROiHEog-Fd. — P&3Z 1233 -J 1353 
51.2274422 AlHance International Dollar Reserves 

■ Dally ifi: July 20 0000223 &5** pa). 1 ' 
n.K488^ XriwthMt Securities (C.I.) Limited 
W 1 Z P.O. Box 284, Sl Helier, Jersey, 053476077 . 
loJ — ■ East Ala). To.(Cl).nO.O 129,31— -I £91 

3 = «-t JEta 2400 r. : 

3: - ;; 

Bank of America Intentional SLA. 

3$ SouXevirt Rojal, Luxemfiourq G.D, 

WUHnvea imane — .JusOBfl. H3.99| — ! 832 
Prices at Jan? ft. Next sna. «y Jaly 2. 

0705 27733 Banqne Braxeilcs Lambert 
S3 _ 2, Rue De la Regent* 0 1000 Brussels 

^2 _ RetrtaFimd 35957 6L40I+G25J 9.03 

n( Z BMhican Managers (Jersey) Ltd. ' - 

■ • PJ). Bw 63, SL Metier. J«ey 0534 74306 

<L3 — Bare. lie. Fund 189.9 963 kJ | 5J» - 

Z Barclays Unicorn International 

-Ol — 1, Charing Cress, SL HeTier, Jersey. Q5347574L 

— — Overseas income 14X5 44.7=5 -08] 13 £5 . 

— . — Umdollar Trust llCTlX MxiiU03«j 3.00 

— — Untoodd Trust !u3»2 %J5|-OK] lo.ZO 

= = ' 

— • — D0.A1n.M1n 73 J 7671 — J 180 - - 

— - — Do. Grfr. Pacific — 99 b 1D7_4 — .1 — 

— — Do. I nil. tnconu- 358 363 j 918 . 

— — D0.i5lectManTa._424 4553 -ri)d 101 

— - ~ Do. Manx Muual (40-1 4121 — -I l3o .. . 

Z.J — Bishops gate Commodity Set. Ltd. 

ly IL P.O. Box 42, Douglas, I jlM. 0624-23911 

ssssf-w— w? aa=-j 

CANRHO •’’July 7__|&359 J3£| —.1 — . . 
11^,55 6Qoo Qnguvxiy isswrf at *S1D nd ••CL Next «al. Aog. 4. 

15-3 ~ Blshoosgate Progressive— Ldn. Agents 

Tji Z 9, Bhhopigate, EC2N3AD 01-5886280 ' 

z SiS 

i-llTl — Bridge Management Ltd. 

M GPO Ear 590, Hong Kong 

Dl-3538511 152 

“Z ~ Brifannta/Sdtlesinqer 1 - - 

-- - Britannia Tst. MngmL (CJJ LW. 

— z 30 Bath Sl.Sl Helier, Jersey. 053473114 

iS? _ ■ 

World Bond Fund (953 99.W *!« 1030 - 

'.Ltd, Stating -OenMeJuted Fds. 

ce ui Growth htvea (412 443d -0. 1 4 JO 

Far East& litt. Ed.._|ltfi4 Ubfi -13 LOQ . 

Jets«»En«9»T3._..Ul-9 28L6 -7 2 130 

**22—, AnwrtSirtT.CtK.Fd. B33 360 .... — - 

a-»7TO- High lnLStig.TsL — «B5 , 92£c +20 13J» 

-07] — Vchie ai Ji4? LL Nett dealing , Jy 1 . 

— J — GfflIW D«os» T«._{0120 u2l| 025- 

—12! — EsL caaial return on rrtpwt. Next dealing Jdy IS. 


Umdoilar Trust 

Unbend Trust - 


3&3 __j 918 
4533 -H)d lOl 


$.wl :i&! 1030 - 

443d -Q.lt 4 JO 
Dbti-lif LOQ • 


122.7 -IX — 

10X? — 

128.4 -12 — 
1098 -0.4 — 


M & G GroupV 

Three Quay;, Tourer Kill, EC2R 6S0. 01-6264588. 
American Ftt Bond*_KX6 554] ._..! — 
Convert Deposd'__. 1383 1453^ — .1 — 

Eiiuiiy Btt (to '"_|1738 162- tj I — 

Extra YiehJFtt Bd.*_(B83 WJ ..._J — 


Tq 2 Crusader Insiaance Co. Ltd. 


Fanxly 1981“ 250.3 

Family K-Sb-- I 2SL0 

Gdl Bond*** 1356 M2 


National Westminster* (a) 
161, Cheapsidr, EC2V 6EU. 


(tain) 

Inc. 

. .—total 

Growth Inv— 

Income 

Portfolio lov.Fd. 
Smaller Comjanles 
Universal Fd— — 


$1% 

4X1 -0 

an* -a 


Mt3L loodoo MU Broun 
Capital Growth- 

Do. Acoxn _ 

, _ Extra loc Growth 

01-606 6060 Oo. Accum 

Financial Pr'rty 
-nw 4 rn Do. Accuo. — ... 
-Ifl T O 77 Hitoi lnc. Priority 
JvH T 17 InteraMional. . 
-L4 5J3 Special Sits- 


■?4 SB!5^“« , !T=SSteEE I 

i| 3 | ,11 te ri»rox r 

-m»m Eo^e/MUl Units |fc3.B 662J -03! 7.47 P^Bwv.-MU 208 


ha = 


TSB Unit Trusts (y) 


Equity & Law Life Ass. Soc. Ltdtf 
1166 Amersham Road, High Wycombe. 049433377 

m IS»rzzzK8 m-^\ = 

533 Equity & Law (Managed Funds) Lid. 


6621-03! 7.47 Property BonJ" h982 ' 2M 

Reco*ef> Fd. Bend*. .(94.4 99. 

«. LMV Pros tr -JUy V “July 16 * 


flenfctf Peoson Furtt prices on July L 
led (Cap.) I114J 120.0 _Lj 


Grierason Management Co. Ltd. 
Q1-6Z34951. M Gre^iam Strrt, ECP 2DS_ 01 
3.49 Barrington July 9 — 2818 2967* „ 

IS jSSSmsisrP .!& : 
iEKitl 
- i| aa.-safc=:ps ay - 

bteiCrS 7 ia : 


01-5885620 NEL Trust Managers Ltd.? (a)(g) 

^ ^ is sassa n 

nnt Cs. Ud. «wn*wwain «« -J « UIUl , 

sMsa^sasa sbbss»m 

3b . Mila Zj 10M Narthgafe JiXvl0„_.(X05.4 11X3 J SJ2 Unit Trust Account & Mgmt. Ud. 


PO Box 3, Keens Hie. Andover, Hants, SP10 IPG. Intt Pen. E*4ty 

0264 62188. Dealirxs U 0264 63432-3 ]nL Pen. Wnoerty —I 

fes-Jh mi 3:H 


Aroenham Road. High Wycombe. 0494 33377 


Managed (Cap.) 

Do.Sccurn) 

Eojrty ICapJ 

DO. Ctouml 

Property (Cap).. 

Do. (AcmntJ 

Fixed Interest (Cap).. 


hiTSB General 55.8 

b Do Acaan 75,8 

0 TSB Income H8 

b Da. Acajm 73.0 

b TSB Stott reh__. 95.1 
b Do. Accum 1066 


4 76 <ntt Pm. fixed int 1118 

4 76 Intt Pen. Diencas — 95 0 

B tt Intt Pen. Cash 105.6 

8,66 intt Pen. Balanced .... 127.7 


144 J — 

mol ZTJ — 

He = 


Do. (Ac exh> 

• American (Cap) 1CB5 1068] — 

Do (Accum) 108.4 113.91 

Pacific 'Cap) 138.4 1455] — ... 

_ Do. (Accumi 145.0 1523] ..-1 

Manufacturers Life Insurance Co. 


Ulster Batik* (a) 


-Oh] 3J6 Intt Pen. Dep, Admm. .[104j M9.7] .....J — 

-0 71 336 Prices u Mi 10. Mert setflwenl (tee tag. 14. 
' 1 Groxi Pension Funds— Prices avriljUe on rajas. 

023235231 Family Assurance Society 
-X3T 532 (See Ptanaed Savings Group) 


Regu Hse. King WiHiam Sl, EC4R9R. 01-623 4951 


gffcf li 

IsSferfW 7 i 7 Jrj 

Britannia -Trust Manage men! -(a) (c) (gl tteanilan Renal Ex Unit Mum. Ltd. 

w.-ssasL-fj • n,. aarjBB*,,- 

faglGwrtMITst — R 722 125L5(-L4( 


. . _ ... . Friau H*. Fund 15X6 

Norwich liman Insurance Group (b) ww_ Erxwtb Fnd 
P.O. Box 4. Norwich, NR1 3HG. 060322200 !n 5me Unrts .-ZZ 134.9 
GroioTstPand 1405.7 427.1] -5Jf 622 Actum. Units J«3 

Peart Trust Managers Ltd- (a)(g)(z) 

2S£ High Kolborn. WC1V 7EB. 01-4058441 |||fb||ni| 


■ri,' 

s •- “• 

i > *' ■ 


Gartmore Bonds 

For underlying ixilt prices or Gorotwr 
UoytTs Life Bjxxh see Gartmore Fund 


S6.QM I f-87 Lloyd’s Life Eixxfc see Gartmore Fixid 

Managers under Authorised Unit Trusts 
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Tyndal Assmnce/Pensions(aXbXc) 

Camnge Rcat( BristoL 027232241 

3-** jg-ll ---J - 


G.T.lWa Ftt — 
G.T. Asia St eri In 
G.T. Australia Fc 
G.T. Bond Fund„ 
at. Dollar Fd, 


1U0 .... — 

U = = 

ill 


tastwj *i i=i = Hear 

Cannon Assurance Ud. Pens. Fnp. Acc. 

1 (Byoglc Way, Wentdey HA90NB. 01-9028876 |nwef jM life Ass. Co. of Cantab 

l noon Lei mi , 


Managed Uni IS... — 
Manage SerteA-™, 
ManagedSeriesC 
Money Units. 

Pns.G>ed.Acc. 
Pens. Eoite Cap 

R> 

P&FxttlnLAcc 
Pens. Prop. Cap 
Pens. Prop. Acc. 


Sector Fdods 
Commodity 


or tax exempt fan* wy. imJ.Bom 

” Lteyd’s Ufe Unit Trf^ Mngrs. Ui |SSf 

72-D0, CaWawe Bd, tatobory. G2965M1 Eaemtol 

Equity taw I22LI 252# .—J 4.93 

Local Antiurities’ Mntnil Invest: Tit* soon. 

Growth^-. iLfl+gfi £S HaniimrFttJme30-l KM : 1£M 

u'rnation^— jS'A . n ij, Z n if 13,54 «und6«i(ed. A ra BaM e onfy la EM* AotisriHes, 

-^irxnree.. i.p yo .: • 


Energy U-'V 

Financial Seu-a—.-t?- 1 
FtetMntoreri Fwd 
tad. Bond Ftt™ J 5*5 


57J/+02J 412 


EgriiyOnfS 1 

Property Uirlh— — . 
Equ tty Bond/ Exec— 
Preo. BcrtVExee — _ 

Sal. M./Ejck^UdD 

Deposit Bond 

Eflotty Accuei.,— — 

»p&^ s ZZ 

|d^£&zzr 


■ 

& L i ‘ ;? 
H Viw4 

139.4 .... 


Invenal House. GrildfottL ,712 

S5ShWJI*i = 

Managed Fip3.-^~TU|9 HS-9+HI — 

EgiUynS ^.-.1125.0 1316) +4.^ — 

Irish Life Assurance Co. IM. 


_ Investment Fund (A) 

_ Eatity Fund — , — 1 

Equity Fund (A) — 

= Kg^Sterr 

Actuarial Fund... 

_ Gita-edged Fund ... — 

__ Gltt-EoKti Fd. tAJ — 

JrfietlrT Anauity 

_ Ajrrrnttt Armti; 

International Ftt— 

— Prop. Growth Pensto 

— Alt Wtiier Ac. UlfU 

— Wire. Fd Uts. — 1 

— PmenFd 

— Ciw.Pens.Fd — — 

— Crw. Pns. to. Ui — 

— Mart. Pens, rd, 

Man. Pens. Cap. Ut-- 
prep. Pens. Fd- — 
71255 PropiPeas.Cap.l7a. 


33 = 


Do. Pem. 

IS £rzz 

Property - 

Overseas Inv. _ 
UK Im. 


US$47.76 

BAMS 

US$1325 
US$9.92 
10-52 a.96 


m :::::: = SStow: 

*51.9 — - EmrtyPetL — 


2502 

104.0 

115JJ • 

1662 

187.0 

157.0 
19 LO 


» = 


SEEEfi-a 

Vanbrugh Life Assurance^ 
4M3 MaddOK SL Un. W1R 9LA. 
Managed Fd— IV75 186 

^=m s 

fixed InL Ftt 1188,1 198 


01-499 49Z3 


m - 


|i|fc 1 g= 

GBts Pens. Fo/. 116.5 +is — 

Gilts Pms! Ftt Cap. - 1143 +-53 - 

Providence Capitol Life Ass. Co. LUL 
30 Uxbridge Road, W128PG. 01-74991! 

S 8 :KHfcfiii ffliri = 


Vanbrugh Pensions Limited 

41-43 Maddox Ldn.. W1R 9LA 01-4994923 

tsp===m z 

PurdWert (126.7 ml .ZJ - 


L-7499111 Property— 
„,,] — Ciarqiued — 


iS!Sr!r:BSH 863 ”: 

at JVtoS. text «£*yJrfy 
SrolMtc Seorttoi 


— aasudon House, 701 Moora«, Ett 01«6840L 


ScotUares 

For SeWe singer Trust sec 

. eHtnri^Scttesfegv . 


2nd. Ammcan 90,0 

2nd Eq, pensjAee— Ml] 
2nd fig. IWta- J|7J 

^3 Aoi. PeSitoZ! ?64 

L4ES.I.F^ 504 

L*ESvLfil2l 3« 




Blue Ojg July «. 

gpe6§Ser»l 
Jfe^FdSeC] 1 ■ 

EjnrpL MatiFtt 

King & SFoxson Ltd. 
SCondiULEC3. 


— Deposit Ftt Cap gj 

= 


“"■a —I - Fra. ml Cap. 

!“3 .— J — Fro lot Acc. — 

mo i4o3:ij - l^A&zzi" 

King & Shaxson Ud. S£SgedFd!Xtt!Z 

SCorrtiULEC3. . 01-623 5®3 Property Ftt Cap 

Bond Ftt Exon* .(EK30 ULttff&tiJ — Property Ftt A ir. 


— ' Welfare Insnrtace Co. Ltd.V 

WH&tafle ParL Exaer. 0392-52155 

~ ‘ Moneymato-FA 1 118. 0 J + 3fl — 

— Fs- other iunfe please rriw a The tmtafl & 

— Manetester Grop. 

“ Windsor Ufe Assur. Co. Lid. 

Z RfyW AJben Hse, Sheet Sl, Windsor 68144 

— Invexre Units 016 87.91 — J — 

— Accum. Pbl Units — 120,9 127 Jj J — 

— Flex. Inv. Growth.^-, ll£2 Uttl] .._J — 

— FittureAssiGnj«fi_ 16.IW) .Z] - 

— BttAss’dPen. £2751 | — J - 


G.T. Dir. (Sulgj Ffl Q053 10.96 +037 0.9S 

GT.ImesLFd.: USS13JZ -dC6 MS..- 

BT .fcyin Snnllto.. (JSSU.02 -017 — ' 

MtotSsifrGiFttL aa«“iiD! ...... 128- 

G.T.TretmotapyFtt^ U 533.17 ...... -• 

S.T.Paafcra: um£52 .. +007 2® - 

G. T. Philippine Fd USSl%BilH04il 0.93 ■ 

Gartmore Invest Ltd. Ufe. Agfe. 

2, 5l M 2rj Axe. London, EC3. 01-283 3531 
Gartraort Fund Managers (CA) Lttt (a Wh) 

aaaarwSB 

{S^El-Vi-» l ||.r a 

Japan Ftt j!K£« 17iWl „Zj 0.6D 

M.Aiinerican TsL.^JUSfla77. 1&.W51 ~Z1 LQ0 
lmJ.BondFurvJ_....|USl£70 lT<7^ T.40 . 

' w> “ • 

Gartmore IntL Ik EL5 22.9) 13.6Q 

Gartmore Intt Grth_p93 33&.6C2 ...JJ &80 
Guinness MMmn Fd. Mgrs. (Guernsey) 

PD Box IBS. St Peter Port. Guernsey. 0481 23506. 

ira/tt Fund___,.fS20.41 20.961 1 - 

Hambro Pacific Fund MgmL Ltd. 

2130, Ctouaogft Centre. Hang Kong ' .. 

mki w - - - 

Hambros Fl Mgrs. (C.L) Ltd. 

P.O. Bax 86, Goerraey. 0481^16521 

C«taJ Reserve Fdr_KU^7 1L89TO I 051- 




C. I. Fund 

Special Sits. Fund. 
Intel. Bond 

Iw. Sw. *B‘. 

PnCK on Ja 
tErcfcdes Udl 


2 19£9 

US 11046 ’.Z, 


1. Next deal teg JsjyZ 
I doge on rail orders. 


Continued on previous page 
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SERVICE TO THE 
TRANSPORT 
INDUSTRY 


Crane Fruehauf Limited 

Tcur-Ctr-at Cwtarv 


FT SHARE INFORMATION SERVICE 


FOOD/ GROCER! ES— Cdnt : 



LOANS 


DOB 


nice 

£ 


BRITISH 


Dk 


Stock 


FUNDS 


lb 

301 

2M 

30J 

30J 


Stack 

Public Board and Ind. 

24 8 OB 

2(31435 


YW 

EAL 1 ®4 


BANKS AND HIRE PURCHASE 

1 1st} Bl 
PAX I d J M 


'BUILDING INDUSTRY— Contd. ELECTRICALS— Continued 


Dniinfc 

PM 


YM 

Cwl&'ilPJE 


TWd 

tot f Jfet 


U Awfc. MtSpc 59H9 
31D Afcan lOtac , 89-94_ 

ISMeLWlr.lpc-B’ 

31D (J.S.M.C.ftpcl982_. 

31 Df Do. without Warrants 

Financial 

3GJfmi3pcl981_ 


62 

80 

29 

100 

90*2 


12 10.75 
166 9.00 , 
166 10.07 


12JD5 

1525 

3275 


to 

Feb. 

Feb. 

Oct 

Dec. 


tol 

Aug., 


33.40 _ - 


Aug. AlgemeneFIAOO 
Apr. Altai Harvey £1 
June Allied Irish 


Shorts” (Lives up to Five Years) 


200(00.14^3 


25May 25NlEnixwer 13pc 198Q#| 
35Jiit 35to Treawyllijpcisn^ 1 
15^19 15F Treasury 19794 . 

ID lAp Treasury ft3«pc lftBlJ*. 

32D. 32Jun. Each. 3^|JC 1981... 

Each. 9133 c 1981 

Su E*&-3 k19B1 

lTMay 17N Trass. Variable 61 
?3May 23N Ear*. 12?,pc 196 
15Ju» 15to Trea&.Btgx'i 
}5Aug 15F Treasury 3pc 
16S 36Uar Treasury 14pc "i 
15p 15Jun Treas, Variable ’J 

5Ja SJul Treasury &« 4 pc ‘82 

fZMar 22S Each. 9Upc 1962 

5*1 5Ja Each. 8^1963 

ZlAug 21 F Each. 3pc 1983 

ZLAug 21F £*e/». 3scJ«tf Ac... 
17S 17Mar Treasury 12pcl933±±_ 
24M 24May Treas. variable '83 
18Ja lBJul Treasury 9*4PC TO — 

2ZMay 22N Each. 131** TO 

12Jun 12D Each. IQpc 1983 

2SM litoFunifcwpicTO-SAtt 
20 Auq 20F Each. III 4 PC 1984— 
-22N 22May ErcheauerMpc. I984_| 

19D 19Jui Each. 3pc 1984 

.^Mar 26S Treasury lZpcim. 
2?Aug 22F Treasury 15pc 1985.. 
ZLN 21 My Treasury 3pc 1985 — 


Five to 

22Msy 22H|E>ch. 12 
22May22N.Ewh.12i: 


lOJa ' lOJuilTnawry^ac '8M<4t . 


22JaJ 


lMff)Fuin8n^6ljgcTO8?ft 


Treasury a 
Each. 13 


1985...., 

ATCOCtoiiW 


14PC1987.... 


22 Jul 
IN 

3 May 3N|Treai 

26Jul 26Ja Treasury 

3Ja Uul Transport , 

22Aug. 22F Treasury Ili2pcl989._ 
15Ap 150cJ Treasury 5pe '86-89.. 
15Jul. 15Ja. Treasury l$cl<. 

15D 15Jun T«aary 8 'apc W 
lOJul lGJa T reasury IP 4 JX 1991-. 
aOct 5Ap. Furwfii “ 

25Ap. 250a. Each. Upc'l99L..'— 
22Jul. 22Ja. Tresuty 


2IAug. ZlFb. Treasury lOpc 1' 
" ' t Each. 12' •" 


W’92...„ 

frlJs 


25Fb. 25Aug 

22Mar. 22S Exchequer I 3 I 31 C 92 

14Ji 14Jul. Treasury 12i»c 93tt. 
15 Mar. 155 Funding fcpcW 
23 May EH Treasury 3^pc 1 ' 

Is IMar T reasuiy lAtac *94#. 
270 77Ap Each. ijSroc ft ITTOpd) 
22F SAug Each. 12lic 3994.... 
17May 17NiTreasury 
Sid SJalTreasury 
IN IMayf&as 3pc 



30SFFl(UKFaKi«Db.W«. 
30N Do.6«4Pc06rm-«> 
1LJ Do. 10%ic Uns.Ln. "86 . 
Ill Do. line Uns.Ln. '88 
XU Do. Wipe UntLa ’90., 
Do.l2l*cUn. Ln. 1992( 
31D Do. 7>4pcADet>. 89-92J 
305 Do.7>4|icAIBi. *91-94 J 
30S 00.900* A' *91-94 . 
31AjDo.8^pcLn. *92-97. _ 


987b 

101 

87^2 

90n 

90xd 

& 
7 2i 2 
7l4 


3X1313X5 
20 886 


254 6.41 




26 

252 

252 

14.1 


7.781 

1166 

1222 

12.98 

113.411 

1160 

1213 


1292 

13.13 


1519 

13.61 

1314 
1260 
1310 
1285 
13.55 
13.67 
13-55 
13JW 
13.95 

1315 


Dec. 

July 

Mar. 

May 

Ai*. 

Jan. 

Nov. 

JR 

Jan. 

May 

FUl 


FOREIGN 

lotoet 


Stock 


BONDS & RAILS 

| Price | Last) Dhr % I rbL 
1 £ d Grass reU 


|W>y c J Nov. 


Antofagasta RFy... 

Do. 5pc Pref 

_ JChilean Mixed 

-(Chinese 4>2pc 1898 
Do. 5pc 1912 ..— 
Do. 5pc 1913 . 

iQo.5^1925 BoxeH 


: Ass. — I 


Do 6gc 28 Sub. Ass- 1 
Oa4pcMxed AS5.-I 


Hung. '24 Ass 

Iceland Wife ’8X88 
Ireland 7ijpc '81-81 
Do 9^d>c ’91-96. 
10 Ass 


Fifteen Years 

15.41249 



May 1 
15A. 150, 

IF. MAN. 


Peru Ass. 2007 ... 
|.G.I.6J2pcl980 


(Turin gic 1991 


[Turin ( 
Uruguay^ 


3 (318 


1214 

039 

f7.0Z 

S1H.71 

9.50 

3.90 


Dmdeflft 

Paid 


AMERICANS 

I Last! 


Slack 


MJ.S.D. AMF5%Com.’87.. 

y.Ag.N. Abbott Labs.|| 

.. _j.Dt Amu SI 

F.MAS. Anw. ExjnsSO.60 
F.My-AuN. Amer.UedcaMntl.5L 
. MJ.S.D. Asarcolnc.ll. 

1 NoJe-MaAi Baber label. Cap 
I A. J. D. Ja. Bankers N.Y. 3 
1 MrJo. S. D. Barnes Grp. 


D.MrJu.SP. Bendix Corn. $5 .. 
MJe.S.0. Beth Steel J8 


JaAp^AjBronn’g Fer. cl^j.| 


Over Fifteen Years 


2Uid|Exch.l0^cl995. 



aovrf 

99 

lOXVsri 

78^ 

1141a 

102 <« 


77 S 


■23Ja 

15 May 15NTi 
22Jul. 22Ja. Treas. 

, 15S 15 Mar Treasury 
' 3M 3May Treasury 
15N 15May Exchequer 13% 

lAp 10a RedenwtionJpcl 1 ... 

22 W 22 to Treasury lfiQ>. 

2 IA 113 21 F Eiche^erlSWiel^ 

IMar 1ST reasury 8^X9971$ 

IN lMav Treasury bTipc ■95-98tt. 

30 Mar 30S Treas. l^iPC 

20May 2WI Exch. 12Jx 2998 

15Jul 15Ja Treasury 9 > 3 icl 99 %t, 

26S 26Mar Exch. 12 ' 4 pc 1999— 

19N 19May Treasury lSwrc 1999-1 
14Ja lAJal Treas. libc ZlBiOtaD-. 

^2N 22MavTreas7l4pc-9&01-. 

22Jul 22JaErch. 12pc ■99-02 — 

25Ja 25JsJ Treas. uSx 2000-03.1 
19S 19Mar Treasury lTljpcm-04 
14Ja 14Jul Funding 3boc *99-04 
21 May 21N Treasury IsSpc'tOJB 
5Ap . 5Cct Treasury 8 pc w-05i±_ 

22JJ 22Ja Treasure 11 03-0/ . 

26S 26 Mai Treas. 13 ^jc '04^8. 
lOMar 10SlTrea!ury5ia«c'0&'12tt. 

2fcJul 26Ja TreasaryTJtfc 12-15n. 

12 Jun. 12D(Erclr. 12pc '15-T71 


JR 

A 

92‘Iri 

102 Vd 

39^ 


70 

91xd 

104>4 

ss 


16.6(1247 


8.4 

166 

U 

213 

84 

252 

16£ 

» 

34 


1315 
1X50 
1234 
13.72 
1324 
631 
1317 
1257 
XL 82 
10.82 


221 1370 
M.4 1298 
9.6 12X1 
181 13.05 
14.4 1261 
- 1310 
15.413.41 
16.6 1297 
1&6 1333 
1111289 
96 5.88 
13.06 13.06 


31 XL _ 

166 1288 
— n«l 
41 1X17 
191 1X78 
651262 


1297 

13.78 

13.43 

1254 

1351 

1322 

934 

13.1b 

1293 

1244 

2X87 


F.MyJIaN 

MrJuSeDc 

J.ApJy.O. 

F. 

Mr. . 
MrJn.S.D. 
MyAi.N.F. 
MyJVu-N.F. 
MyAuN.F. 
F-My.Au.N. 
MaJu.Se.De. 
Mr.Je.3D, 
MyAN.Fb. 

'SiS; 

JAJ.O. 

MrJu.S-D- 

J-ApJy.Q. 


1352 ApJy.0 Ja. 


13 JB 
1252 
13.13 
1287 
1322 
1334 
1304 
1330 
1297 
10.42 
1337 
1206 
1292 
1319 
1X49 


. Rrst Chicago . 

MnSe&l FotdMrtwS^— 
MrJa3D. GATXSSb 


J. 


F.MyAuN. 


S 2 


MaJu3D. 

ApJuOJa 

Ju-ApJy.O. 


IF. IAug, Consols 4pc 

Uun • ID War Loan 3i>pcfct 

. lAp. lDComr.3J2Pc’61Aft.. 


5Ap 50ctrTreasury3 
5JaAJ.O. I Consol s 2*; 


lAp 


10 ct|Trfcasury^^c 


Undated 

Y 


VP, 

21\ 


26 1232 
2.4 10.78 
253 10.00 
331247 
26 1173 
2i 1240 


MJilS.D, 

Ju.OcJA 

March 

J.AJ.O. 

F.MyAuN. 

S.D.MrJu. 


15F 


INTERNATIONAL BANK 

15A.(5pc Slock 77-82 L-.| 871,1 3R3| 5.73 1 1202 

I MnJe&D. fri 

CORPORATION LOANS 


Ja.ApJu.0. 


33A 
U 
1M 
U 
24A 
25M 
' 10F 
15M 
IF 
'15M 


310] 

ID 


laBristd 13*4*1981.. 


10(Buri|)ley.l3pc_lgB 7 


240] 

Z5N 

10AJ 

11N 1 


UaAJ.O. 
15M 15N] 


1A. 

15J 

XU 

lOJa 


i 


1 MJ.S.D 
10M 10SI 


15J 


iBaUillL 
Blrm’l 


1P4PC19B5.— 
ham 121 ; 


2*1985.1 


Ups 1986— . 
G.LC. 12i2fK '82., 
Do. 12Upc 1983 _... 
[Glasgow 9vpc ‘80€2_ 
Herts Vwc 1985-67.; 
Uverpooilfaiax: '80-84 .] 
Do. 3 I 2 PC Irred— 
Lon. Corp. l^gpc TO 


Do.9W'{ 

LC. Pape "82-84... 


LC. 

Do.5»2PC '85^7 

Do 6 %c *88-90 

0o.3pcT0Aft 

Newcastle 9Upc 78-80' 
25DfSundo1andl2^pcl9B4. 


lTO * 4 

?3i2 




253, 

92 


67a 

ft 

963 4 


313 1205 
151276 
152 13.85 
151317 
241 1206 
254 1273 
107 1273 
2L4 10.14 
L7 916 
154 1083 
26 1359 
154 13l27 
3- 1031] 
166 688 
125 211 
10610.07 
1513.74 
12 938 
1551267, 


12991 

13.04 

1483, 

1328 

13.061 

1355 

1322 

13.75 

12451 

1311 


MarJnSpDc 


Mrje. 
MrJe.S.D. 
ApJy.DJ. 


ASA 


Bnmsvrick CorpnJU 

C.P.C.JI 2 — , 
Caterjhllailj— . .. 
Chase M’htn5325J 


Chesebrtwgti $ 1 — 


Chrysler 3 
Citkorp$4., 


[City lnv.SL2S. . 
DaCm.Prf.B51. 
Colgate- P.$l— 

Colt Incfe-51 

Conoco $5 „ 

Com. Illinois 510. | 
Crown Zell. S5. 
Eaton Crp. 5050. 

EsmaricSl 

Exxon || 


firestone TireJU I 




Gillette $ 1 .— 

MrJuS.D. Honeywell 5L 50. 
MJ2.D. Hutton IE. F.i SI. 
MrJeSa.Dc. l,B.M.Corp. $LS. 
MrJu.S.D. lngersoll-R$2„_ 
MrJe.S.D. 1. 17. IntenutionalB. 

Kaiser AI. Jij 

Llww) Corp- S 0 . 1 (X 
Lrusena Lad 5015- 
Manf. Hai. USS750 
Morgan fJP) US$25 


N. F. My. Au.]NorBn Stow lit SI - 
IilS. 


'Owens-Ill. 53.125 1 


(Qatar OMs^sJ 


Reliance SOJ 
Rep. N.Y. Corp. 55. 

RexnordS5_. 

Rkhdsn.-MrrilHU 
I S. Dec. Nov. Rockwell Inti. $ 1 . 

I MrJu.S.0. SaullB. F.)51— 
MrJeAD. Shell Oil SI ... 
MrJtS.D. anger (S10). — 




MaJu5e,0ect 

Feb MrAu NovfTeonecoSS 

~ Dn.U*UlS«t.9M5-l 

JsrwPLUSSOaOJ,-, 
[TexacoS6.3..._ | 


MrJu.S.D. Time Inc. 51. 

Trareamerica Jl. 


Union Carbide SI ! 
UlATech.SUS5. 
U.S. Steel $ 1 . 


WoolworthsS3iT. I 


Xerox Corp. L 

Zapata Corp. 25c. | 


SI 53.00 
175 5%( — 

154 5120 
64 52.40 
30-{ feO 
273 80c 
30.4 a55 

30.4 h40c 
m s 330 
275 80c 

54 

196 7Dc 
395 90c 
Z76 5260 
235 _ 

216 g.40 
164 S.40 

29.4 

305 5X28 
185 

Z36 51.42 


3L3&SL50 — 


3UM20- 


22.4 SUX I — 


- I$X72, 
66|4SL84i 


SI2D - 


4.00 

220 

3.00 

SL72 

$260 

480c 

53.44 

S332 



Nov. 

.JalySecamfeMCQ. 
fU5 November Sec. Pacific Corp. 

3.0 Nn. Jun Smith SL Aub._ 

5.0 Apr. Aug. Startfd Chart £ 1 . 

63 June ■ Trade Dev. 51.50 

20 Sept. Mar. Union Disc £ 1 .- 
4.5 _ U.D.T. 


{ANZSA1, 


Wexanderst7.£tJ 250 


|AnsbaCher(HJ5^. 


June Arbuthnot 
Jan Bk. Ireland £1. 
Sept Do. lOpc Conv. 
Nov. Bk. Leonti SO.l 
Feb. Bk.Letmti tUKEL 
July Bk. N.S.W.SA1.. 
May Bank Scotland £1 
Oct Barclays £1— 
Ally Snmm Shipleyfl 
July Cater Ryders'-. 
Nov. Clive Dis*nt2Dp 
SepL Com‘1 Aus. (JA1) 
May Com zbk DM 10 
. .March • C"hgn.lftl(.KrlOO] 
July Oct Connthian lOp . 

. Way Cred. France F75 
Jat. Apr. Dawes (G. R.)— „ 
“ Dajferte Bart DWSttJ 
F. C. finance- 
first Nat 1 Qi._ 
Do. Writs. 75-83 
June Dec Gerrard Narnia 
May Nov. G&4 k (A.)... 

Mar. Aug. Gil lett Bros. £X 
June Goode D"tMry5p 

N». April GrireHays— , 
II OcL Guinness Peal ^ 

- July Hambros 

t July Hill Sareiel 

<• Mar. KaiigShng3250 
e No*. JesselToyrtoee. 

. June Jo5ephtLeol£l_| 
i. Aug. Keyser Ullmann 
e Dec. BrtgS: Shax20p 
f No*. KTeinwwt B.L M 

I. Apr. Lloyds £1 

Sept Matson Fin. 20p 
SepL Mercury Secs— 

Oct. Apr. Midland U 

June Do. 7^3% 83-93 
Dec Do.l05%9m 
July Minaer Assets.. 
Dec. NatBk.Aust.SALl 
Mar. Nat West £3- 
Ottoman Bank E20 
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26| 4.7112 
9.9 103 
295 
92 (3.7) 
8.7 


3-5^ 


15 4 
5.4 

S.9 4.0 
91 35 
4.6 7.8 
30 117 (321 
28 7.S bO 
33111 28 
3.0 85 (4.4) 
3.7 6.1 48 




123 8.L 
, 123 hL25 
2012 4.9 
204 3.35 
125 279 
513 279 
201 tdl54 

251 hd4.6 
14.4 45 

252 8.9 
243 tdlO-9 


125 287 
2032 91 
204 7.00 
26 tb64 
325 3.0 
14.4 3.85 
14.4 437 
201 5.75 


g487 

th5.74 


Sfl3.75 
14.41 4.4 
2S.2j 6.0 
9.0 

2018 4.6 
12S 3 J5 


2011 t5.75 
110.12 4.9 
14.4 tO.4 
14.1 485 
204 3.0 
16.^51 

bO 

1%U| +s20 
x3tnb02. 

" ' 5.0 

d9.0 
20.41 8L25 
14 j] 6.67 


366 

1125 


20«t5.23 
329 7.0 

S3 8.0 

dD.fil 
35 
3.1 
U4.7 
tM53 
175 
175 
63.16 


53 


a 


v 


3ft 


2a 


30J 


m 


13.75 

1331 

2238 

h358 

9.0 

5.5 

T1.45 

112.4 

442 


354 

6288 

3J5 


Jan. 

May 

May 

Sept 

Jan. 

Nov. 

Jan. 

Fife 

Jan. 


9.2| Is 


8 83 3.0 
4127.8 
b4 (6.0) 
102 55 
105 * 
7.8 7.5 
8.4 4.4 
73 55 
85 4.7 
52 Q2J1 
5.6(11.4 
4.9 
8.1 38 
9.7 43 
8.9 35 
_ 0510.0 
17158 45 
26123(3.6) 
25 64(68) 
23 127 (4-01 
4.4 7.7 4J0 
5.4 3.6 55 
$ 125 4 
32 9.6 34) 
41 6.0 5L7 
4.1 61 5.6 
23 92 63 
(10310.0 11 
24 9.9 5.2 
22)13.0 41 
14.4 

, M3 
aid t 18.0 


* 851 
34 ^ 




21 751 
24 15$ 

3.4 „ 

26114 
3.31 3.4128 

241 4]ll23 
12 &2jaU) 
43 26) 3.4 
33 63 52 
53(8.1) 


2110.8(54) 
43 33122 
3.5 10.0 42 


$ 

June 


Dec 

Mar. 

Mar. 

Dec 

JUy 

Apr. 


Feb: 

Dec 

Feb. 

May 

Oct 

Jan. 

Jan. 

Jan. 

Feb. 

June 

on. 

May 

May 

May.. 

Jan. 

Jan. 

May 

Apr. 


Dec. Du. l2pcCnv. 

Not. HenrkffesAlC, 
Jm Hep«irti(J.)10 
OcL HomeCtermH. . 
Jldy House of Fraser) 
June Houseof Lerose.4 

^wSenSfflM 

Febntay Kunick I0p..._ 
OcL Ajr. ladies Pri3e2Qp. 

July Lee Cooper 

Not. Liberty 

Nov.DaNen.Vtg.OiU. 
AprjLincroftlClOp. 

‘ ‘ ‘ land Drapery. 
Apr.lMFI FurnltarelOp 
JulwMarksfi Spencer 


103 t28 
204 2.(6 
204 205 
2i 20 
30i FdL5 
14.4 h!33 
26 4.5 
-204 135 
876 - 

325 43 
3M M.38 
, 306 332 
11032 ^0 

125 175 

14.4 7.5 
, 14.4 315 
(1012 thd35 

166 10 
243 O.B 
2SJ 3.7 
. 28.4 75 
2210 637 
lfci KL35 
28J th2.35 
284 23 
125 51 

28.4 dl85 
221 15 
281 15 
26 25 

,103 26 
2812 1316 
26 3.19 
204 35 
251 1 35 
26 525 
011 0 % 
204 629 
; 281 7105 
201 tlD5 
243 215 
204 6.0 
, 103 148 , 
IliU Q12^ 

14.4 hl5 
14.4 3-79 

.204 d23 
bWSUJ 68 
24J 526 


2116.0 48 Feb. 
26 9.8 58 Iter. 
26 9.9 49 Jan. 
3.6 4.1 8.6 Feb. 
93 2.6 5.9 Ott. 
43 4.4 61 Feb. 
41 4.6 7.7 July 
2 3 68) 7.6 Feb. 

91 Feb. 
45 } 20 Jan. 

12 4103 Apr. 
1.2 10.6 1L7 Aug. 
73 41102 Jau 
26140 32 Feb 
29 5.9(731 Jan 
29 02 47 Jan. 
35114 35 Aug. 
51 61 3.4 Feb 
15141165) June 
46) 5.9) 3.9 Jan. 


A 99 -P 


Feb.H 


SeptnoakW.Sfaef.4 


2ti 7.7 1 


til HA I 


0.9)127 014) 

42 3.8 6.7 
5L0 43 4.9 
19173 41 

3.0 45105 

3.1 01 3.7 
35 8.9 41. Jan. 
33 93 3.9 Feb 
24 5.9 101 Jan. 
16120 75 May 


lnds.) . 
Groups 
House™ 
78194 
Gowerton- 
MeL‘A i m>. 

[DeftaMetaL 
Denrti* JLH.UDp I 
Deritend 50p_. 

Desoutter 

OowufebraelfaJ 
._ tscMiTp. 
Ductile Steels.. 
Deport. 

Edbrotl 


75 May 
72 Jure 
75 Apr. 
48 Feb 
68 Dec. 
2-9 Jsu 
Nov. 


, rtHktgs) 

J Elliott (BJ 

Aug.] Eva Industries 
JEvered 


Dec. 


Metal. 
(S.W.). 
(G. M.)K 
Rrtkes Hfan/vi 
Francis lnds „ 
El lntnl.20p 


June 


JlMMartln News_ ( 


Menries (J,)._ 
Michael (J) 10 
Not. Mi«etbLeis.2(. , 
Jot. Modmare lOp J 


FeblNSSNewsipp.l 


Aug. tniiiL Gol 
Dec Owen Owen ..._ 


Paradjse(B>l^}.j 


Apt. Oct Pawson (W. 

Jot. Apr. Pet« Stores lOp. 

Polly Peck 5p... 
Feb SepL Preedy (Alfred) 
Oct PulhranR.6J.5p 
Jaie RamarTexL5p 


Sept RatnerslOp«_ 
Rayt^ck lOp „ 


tol . 

Arty Readtcui5p — J 
Dec Reed Austin *A’ , 
to Rosgtll 5p_ — I 
S&USnxeslZar, 


JldyiSarmreKH)' 




JulySrathW.I 
Not. Stanley A.G.5p 
Apr. Stelrbero 1C 
July SunrieaDp. 

July Time Prods. 10p_ 
July TricovillelOp- 

JuJy UDS Group 

Dec Uptan(E>‘A*_ 
May VantcnaZOp.-. 
Nov. Walker (Jasl. 

Not. DaN.V. . 

Nov. Waring &Gillow.] 
JcxwlWearereR 5p 
Sept Wharf Mill 10. _ 
Not. WilVTten Wwbtn,.| 
Oct Wool worth 1 


2812 tfl.4 
20-1 m77 
252 h283 
26 U274 
125 3.4 
125 3.4 
MJ *4.05 
26 15 
112 b262 
125 3.4 
16i 185 
125 bO 
873 — 
26 6.95 
12S 5.D 
2012 t3.4 
306 325 
,2JM 3.7 

' 166 315 
144 ftS.0 
,175 - 
12012 335 
. S3 «i292 
22K 0.53 
201 23 
281 40 
26125 
14.1 336 
112 231 
276 - 
276 - 
26 625 
26 182 
125 42 
125 625 
111 dU 
166 15 
, 166 225 

144 275 
243 &0 
243 135 
243 13.5 
, 243 d51 
I10J2 525 

taag 

MJ 4.92 


DOT.V 

[Granges KLOO!] , 
itianklCfel 
n'sEcon.-. 

JOT. G.K.N.E3 , 

Kftit Piedaon 5p) 
Haden Carrier. 
Nov. Hall Eng 50p. 

j Hall Matthew, 
to Hall He 5 


32|( 


Apr. Not. 
May*” 


Lovell (ff.F) — 
Itey uatthevB(B) M 




Northern Foods 


Jan. 

Me. 


U 9Jlf.9 
3.7111 33 
15212(41) Jan. 
3J 1L« 3.9 Jot. 

22 105 (52) 

23 10.9 78 
113 A 

7.7 32 
3.9 



fctorrisWWJ: 

Needtert. 


ItenSnP'Ic.lOp 


iJffyjRrtrertsooFoo&l 
JundRomtree M.SOp 
■■Safeway Stores. 1 




June 

artier Somportex. — 
Apr. Squirrel ifn 12^r 
Sept Stocks (JoDl§i 


Apr. Tate &Ljrie£i. 
rarem-fbL 


. ■ 2 °P 

Sept TescoSp^— . 

Oct Unigate — 

June United Biscuits. 
Mar. Watson Pfefp.lCpJ 


123 7.7 
Ifii 14 
, 125 IK 

1 12! Si 

166 135: 
34< MS.. 
12i Ml^j 
,144 &6J5I 

-U-Hj: 

tti 75 




sibJiS 






ti 


Hi 

,33 £1*3 - 

i | i8 

! l 1 pi 

16 Hi "SIB • 
2J -4' B2-- 

59 iqTifcV 


: K 


•j 




23 

13 







lTiKLOl 


is 112 


ftlat. 


35 95138; 
35 111 33 
M 


42 


h 


•MB 



08( wQUt -to AugiAratsiirt . 
23 9 Ti 52 - Norento- PromurTnEt , 

««« &. sS“ Tst 


m; 


ii 


m. 

HOTELS AND CATERERS: 


Ju^ffi^WaOrwSp. 
JtaeffieVere mnss. 




April 


2.7 10.0} 42 -to. 
28 1181 38 
23 ft? 87 


, 'Jme ^ BtCtartotte 
| Apr. Oct Norfolk 
| Dec June NcrtlrfMJ K 

to Prince of Wales 


July • Ocl.jQucm's Moat E: . 
July Oa.(Ro«tixi Hotels.. 


SepL Mar, 

May Swy-A-iqb; 
Aug. Stafds(ffeo)llH>. 
OcL rnsthose Forte 
to ftOTerHBb'ATCi 
/BtgjMieeter'slOp- 


, 74 
»z 
22® 
19 
384 
87 
100 
UB 
23 
38 
27 
93 
35 
172 
14 
124 

45 
190 

46 
220 


166(175 
Mil 054- 
123 68 
M3 408 
2Si t5.75 

’ai “ 
w dU 
126 0.7 
M3 02 
W OM 
24 172 
•34 4 b75 
Ibfi 9J 

251 tJJJ 
2 51 
KLE 
M2) t588 


’rij. 


if-. 


350.4.4 


Mar. 


32 43 8 r. ' : 

27 46 108. H •' 

2.9 41 J3S\ l : : 

47 21 85- , ‘ 

36 33 «r - -a , 

13 

23143 47 v j 

10 13 am.- } 

38 31 85 1 - 
22 61 SJt . i « 

31 53 

54^78 ^ .^ xr 

INDUSTRIALS (Miscef.) 777^ \ 


MOl 

18 4jpZ3 
If 77)99 
3 2 sil 78 





OcLAJLH. 147 103 

AGAABK50-. -J 

Mar toAGSteesriilDp 190 

OcL Apr. tefCaSH&iK.lDp_ « S 2) 42 

Mar. Oct Abbey Ltd. „ 32 20 

Oecrartier Aero& General 242 M8 


to Apr.|Ae^Nei«Ses^| 23.. 12012) L& : 


Feb 


32 «Wy Dec Wjsne HWgs. 5p^ 57 
2 i Oct . M« AnS- Metal (£1) 240 
Jt Septeote- Au*erlnds.20pL 38 
_ FtaTSept Ang.Am.Asptott 29 
“ “■ ' _ 410 


171 _ 

31 117 02) 

32 9.B 47 *»- 
17122BJ) 5a- 
21 91 68 -WT 
31315 3.7 *to 
28 217 £27) «*■ 

& 

1131 l Dk- 
6 1 

18111 78. . . 
3.4.88 41 1 ^7 
U13i (55)1 *»- 
31 91 38 
21106 48 
ZO 91 72 
25132 05) 
18142 48 


Uni 


Jm 

Dec 

Feb 




f(78) 
19 
43 
53 
_ 44 
3.3215J 


to 
June 
Nov. 
, May 
58)1222 Jan. 
, 771 

- May 
Aug. 
.. . Jirty 
43 Jan. 
bO Dec 
8.4 - 
, 61 
135 
02 


461 






31 3.M 
29 5.fl 
35 95 
45 11| 
3.7 4l\ 
6.6) 44 


141 


3211a 

32112 
32 68] 
32 6.7 
3.7 73 
L9| 63i 

m 


Dec Hav 

- Hawthorn L50p. 
Apr. Hill & Smith™ 
Dec HupkinsonsSOp 
Mar. Howard Btedry. 
Oct Howden Group. 
HantMascrep5p. 
Do. Defd. 5p- 

_ LM.l 

Mar. JacksnJ&HB5p. 
Jan-MenteS-Cattell. 
hnson&Rrth 
! Jones Group lflp. 
Oct Jones Stupman. 

Nw. Laird Group 

“~l Lake&Oliot... 

_< Uw( Percy) lOp 
Feb Lee (Arthur) 124 
Ley's Foundries 

Linreatl 

Aug. Lloyd (F.H.) 

July Locfcer(T)5p._ 
July Do.‘AT 
Nw. M.L Holdings _ l 
Mzngffi Bronze [ 
Martordr?* 
Mdtecfxifel 


I 11LD 
6JJ49 
41105 jj- 
92 85 MV 
10.4 54 Aw- 
51 78 ^7 
410B3I fir 
101(38) & 
142 * Mar 


I 

J oKete^SEfe 

1 N 0 *. fcEOsF(lfiy)D 
Jac Avon Rubber! 
July BBA_^^H 


Ay.lB-EX . 


BTR.. 


tetnL. 


m. 

81 

, 3Jt 

55 ffijJ ssy , 
saw mMLSi 
117 a- 2L‘ 325 
Kf 1(13 dOJS 
124 26 1036| 

41 12120 

337* 3U 7 57 
60 332 t42 

350 243 h&63 

170 26 1225 

275ft -r U28 
luaya 26 Z77 — 

NOT. BffTfnvIbpbffk. 34 W 22 
Mar. {Bath & Pottand. 37 252 381 

OecJSaxterTrarenai^ £19% 96 064c 
M^JBeatson Cfark— 140 29- 44 

Aug-Peecftamw — ; 151 : 26 613' 

W£ §^‘ w, ‘i 

3as 
Mill 








87 


BtftntatedJ 

(Ji: 

Nol t:i...vWI Ppnn.J 

, i SMSi 

- Aug. Braby Leslie 10p. 44rt 

Oct Bra3}lreb-A n . 

May Branw*r(HJ2Dp 


Jot. 

dan. 

to 

MW 


25102(451 
42 1* 59 

23 83(67) 

12 m (88) 

14 73 38 
17 bf 4.9 
14 51 6 .4 
28 t 21 
07 9.6 (8.4) 
32158(22) 

192 

24128 41 
16 143 (54) 

24 106 52 
24 116 M 
32 38148 
44 lOJ (26) 

31 46 BJ 
38 10.4 48. . - 
58 57 43 

3.4 5.4 731 
44 3.9 62 
41 12 27.7 
* 12H * 









— *r. 


25) 


2*92144. l:i 
28043 4* .» 

iB'-L- *1 I'-.r.: 


iS : M 


c -r 


480 




t Sept Braogreen lflp. 
— BridqaxtPrtcSp. 
r. Mai Broun 


m 


24 * 


Not. Mar 
May Nw. . 

Feb SepL BB 

Aug. Bril CineT. 12to 


.Ian, 

May 

Nov. 

Jan. 

Not 

to 

to 

Fib 


- 13 
123586 


Nw. Newman Tot 
j Northern Eng... 
Feb. Norton (W.EJ5p. 
Aug. Pegier-Hatt'rsley 
Porter Chad. 20p. 

Pratt (F) 

Nov. Presttrich Parker 
Mar. Priest (Ben) 



H BriL Steel Gorscl 

iMay B. H. PnijPHi 
'July Brook StBr.lOp 
Jtaie Bronte Wat 20p. 

Jirty BramitBov. Kent 

Mot. EnrafonsflAHsl, 

^s. Bwcotem__ 

Sot BwS^SlOp Bl 

Feb. C-H.kxns.10p. 27 
Hot. Camrexaon-... 7S> 
Jtrty Canring (K)_> 45 
Nov. Cape Industries 254 
CaraWBluL2Dp 25 
Carttoo lnds — 270 1 
Ang. Cawoods 206 



Jtne 


ELECTRICALS 

Dec)A.B. Electronic 
jit Air Calf_ 

(Amstrad™ 

[Alien Elea 


,ot fc 


Nw. 

Mr 

Aw. 

July 

Jan. 

Jun 

May 

July 

Apr. 

fS? 

SepL 

May 

to 

Jot. 

Feb 


OcUAbdiotrtmic lOp | 


2 7.9 
* 317 * 

24108 52 
18142&7I 
23 138 17 

41 65 5.0 
25 78 73 

42 56 4.4 

29128 3.9 
28 4.6 322 _ 

25 9.4 42 1 Jan-Aua. 
2.7 4.; Mjl dan * WI - 
3.8? 8.7 32 

‘ * 

Is 

3.7 

I 9 
68 
3 3 


Aug. Da. lZw. Ptg. I _ 
May AutotedSeclOpJ : 

Jan. BICC50p 

Nw.BSRIOp 

Jot. 8erec~ 

June BowthorpelOp. 

Nov. Brocks lOp 

Not. BuEgin 'A* 5p > 

Dec Chloride Grp 

Conoid Rota. lOp 
No*. CrayEF trank: lup 
Feb Cryaatale 5 
OajDate Elect i 




Apr 

Dec Dootlis&M.] 

Jm [ 

July DiiMfier5p. 
to Elect* comps lOp. 
Bectronic Made. 
Beet Rentals 3p 
Eniess Lighting 
JOT. Aw- Energy Seres. IQb. 
Feb Aug. Emrthenn Ira. lto_ 
Not. Fffneil Bee 20p 
Ang, Ferranti 50p — 
Jan. Fidelity tad. lflp 
Nov. Forward Tectc. 
to G.E.C.. 


June 

Feb 

Mot 

Mar. 


to 


» K 

41 1 Mar. 
Jure 
Jan. 


Dec 

Apr. 

Apr. 

July 

Apr. 


23 136 (3.7) 

27 aa bl 

67108 29 
05 27 MM 
3811.4 35 
3J 7.1 78 

22 54(62) 

4.1 43 58 
32 58 7.1 
08 7.4 iSi 
2fll33| 55 

Feb 

321 7,6{ 48 Jan ‘ 

32 45 98 

23 16.0 ( 32 * 

66 42 49 

33 56 68 
20 10.7 68 
27 65 7.9 
2? 64 73 
45143 17 


Mayii 


A’*’’ 

n£- 

to. 

Mar. 

Jan. 

Apr* 


14.fl17.ll , 
1 02.63 ] 


tfAscriTVRenti 


, UB3 
28.4) 1d60 


Jot 
M ay 
July 
May 
Mar. 
Not. 
to 
Ap r - 

50) 55 ft® 
35j 2.0 217 
3.W 4.ri(85> g* 

— Mar. 
Not. 


HigMandEI. 2tk>.| 
. Limes StroudT 
Jun-IKode InL. 

Oct I Laurence Scott. I 

OctlLec Refrig 1 

JumM.K. Eleco-ic ... I 


ms 


ad 128 


, Oo-BpcPfePU 

Ju. AJ.O. Motorola S3. 

Jot Jtrty Mulriiead 

Jot July Newman lnds — 
Mar. to NevniHrkLffliis 
July Jan. NarmandELZOp. 
Mar. SepL Perkm-Ekner4pe ; 
Jot July PetbowHldglOp 

November Phicsw lOp 

May P«. Phi lips fin. 5^% 


Philips Lp. I 


toiPHco Hldg2DpJ 


Do.* 


to 
Jan 

No«.Prassae . 

tfQ«siAn».10p, 
Aug. Racal Electncs.. 
July R«S (fusion — 

May Nw.Scholes(GHL 
Jauenr Security CeriresJ 
Jubr Feb. SonyCb Y50 «j 
O ttober Sotmd Dfffan- 5p„ 
Novartrer Stri.Tei. AGrtties. 
Notember Suter Electrical 5p 

. Do.Defttf 
Nov. Tetefuslon 
Nw. Do.' A’ HI 
Jane Trie. Rentals ., 
to Thom EMI 


23 9.8 (54) 
10 163 (8.9) 
22 88(63)1 
32 27 
14 68 

21 5.4125 
14 11-0 182) 

3.7 

2Jfl 75 82 
25) 36 155 
17) 69 124 
_ 33 — 
12105 OLD 

22 7.7 60 
3m 46 ft5 

23 32127 

V] 21 


R.C.F. Hotdi nqs 
Not. RaiiteEng’g 10p_ 

Jot R.H.P 

Not. R’nEomesShn.a , 
‘ '.RatdlfFe lnds._ 
Ratcliffs (G-BJ. 
ReaxdRidgw 
R**xiHTwi: 

Feb RenridEL , 

Nw. ffichardsof Leic.l 
I Rjch'nsWesL50p.! 
tatefEEnfrhosJj 
RotorkKto.. 
Oct|S»lJIe OlOn) ! 
rEng'glQp) 



July 
Aug. 

AU^Kt 
Jot M 
July Mar.] 
Jot 


■manEng'g-^.M 


Jot| 600 Group„ 

(WSt)5pJ 


li- 


Snath £ 


27111 38 
5^ 72 67 
14 115 98 
U 157(55) 

2413702) 

18 9.7(78) 

32 66(481 
27117 4.1 
24 133 Q J) 

15(17 J (48) 

. 397 

23031 48 

07 t am 
16138 5.4 %*■ 

2fl 63 85 J®* 

3.1 95 J 38 An®. 

18 98)145 to 
5.4 63 33 
95 Sl63 Mar. 

28 9.1 43 Jrir 

10162 (£e am*. _ . 

Oi 188 M.4 - ?t^rfl<ase 

21 H.4 (52) . . to CnrivSpr*g 
14 95 51 fir Not. 

41 48 7J to «Ms Danes &IfwmJ-325 
19108 27 to DeLaRue — M 790 

i-ftHSEEll 

38 63 52 to June DInfcie Heri 5p. 

I! « S BSNbw 

^ « l&tosJf&Sgja 


9j4h54) 


Soil 


& 
IS 58 OM 
38 64 60 

3.6 3J 105 

32 19 185 
48 18 175 
4.9 27 140 
13 263(48) 
, 15 62117 

i-ajj 


iT 


t4PHL£L 
s (Henry) > 
8lOp_. . , L i 

Fetaletmt ....... 

Tex.Abras.3to 
Hessen Dml 0_ 

ToRrtdns F.H.Sl. 

Triplex Fdries. 

rnbelrraestcEl. : 


ia 5 


NavifyzKk (WA) ldp 
Dec|OULEng’gl(^. 

e^nup- 


29 


r Products 

1w^dn5to^ 


3.S143 1 

Z-5 5 8 I 

66] S3 


In^rii 

(C.4W.1. 

AssoclOp 


60 


30.99 10 


J403 
29 

1 auj 

1 32 1141 
102 60| 

5.4 

47 050 
1025 — 

97 169 St 
43 65 to 
4A 85 

48 Qlffi 
67 44 

10 20.9 

22 152 Jan. 

_ 82 317 Aw. 
141)8 85 X 
' 37 348 

L1Z7.7 

381^.41 
55 7.4 


yWOTiqp. 
FiffiarasIWJ .. 
T *lms& James 
FBecL Tools 
'Hughes. 

JfsS)20 

h'sefSxn 1Z1®| 

-f50p..^ 


15 


a 42 65 to 

3 ( 129 
7.5 32 ^ 
8.4(61) to 
62 — to 
26 4 (25) 

05 117 (S3) 
25124 88) 

35 6.4 62 
112 A 

¥,£§i 

18 r™ 

51 63 38 
25127 45 
ZA 3.4132 
21111 38 
IS 18.7 47 
38 108 038 
57 27111 
21 40 010 
07103 (278 
37 60 5.4 
37 15 J (7.5) 

07 20.9 
67 

, 7.4 62 

93 U 

ai ¥ 

„ 73 74 
27 4.7110 
3JB 3.4 117 
52 55 45 
51 118 25 
10X72 62 
17155(47) 

23 38 137 


58 
144 241 
2812 35 I A 

^ “ 111 
40 
M.4 50 

8& a 

14/ 66 

as ff.0 f 241 

& 

2812 2.42 
26 482 
32S 3.96 
14.4 112 | 37J 
2BJ S.42 \t3 
W 328 §3 

HOI *277] 4$ 
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ns 

Aug, CJHBtifei Ph. lCp 
Aug. QmWBKlOp 
' ; .OlLSdVf.Mb- 
. Cbristie-rJto'' 

May Christies Hb 

Aug. Cbrirt}20p 

June Clarke (Clenreitf} 113 

Dec Cute CR.HJ B8 

IConH.Grp.Sl, m 


1^2 307 10 
42 123 433 

,32 12i 165 

130 25^16100 

33d »A 3JL 
5 8J)b05 

52 flUl-KS 

21® ] 33 68 

n5ri||3542 


34 








43 


lia 


pec CflurtnyPopel 

CovKHideGrtlDp! 


35 


Nw]Cre«Mdnyi^J 


mm — 

I 366 087 ■ 

|H3 ‘Fail 

Mi 116571 

ay ■■■ 

I 281 627 
J19J3 mm 
I 287 ■ 

1« (51 

lfli 1CB.0 
I 347 Ux2| 
12672 sS.7 


FOOD, GROCERIES, ETC. 


JuMAtphreSoftDIOpj 10M. 


Junri 


Mi 35 
■Mi 15 
115 75 
25: 14821 
2i 78 . 


69 <1U) I 
7.4 (Ml 
47128 
, 69 8 
110 
z M 


„ Ass. Biscuit 20p I 
S«IL Ass. Brft PtbSp 

to Ass. Dairies 

to tec fisheries™ 
Oct Avooa Group 5p 
Not. BanksfSKkiey CJ| 
- Barter &D.20p. 

Apr. Barr (A.G.) 

to Barrow Milling. 
Aug Basseu (&w)„ 
Sept BailqsYoHdPpj 


JJflij Do. “A” N/Vg. 
OcqBJoeOirtlCtjqf., 


30JJ 7.7 

121 4.44 

m 3.4 B 
11 ; yt&iy 


f OTl 98 
75 (73) 
4i 68 
2J175 
15112 
41 * 
78 3.9 
1(381 

?fc 



252 

M4 280 
3tfi 381 
1306 XL99 

[M72 H45I 
308 28 1 
I Hi 624 1 
MJJ $055 
mm&i &()■ 

ffirij 366 
B|]Z5 

252 <030 
3M 03U 


m 


2* 7i M ' 

9S-L 

2BBLA -33 ■ ■ - VC: ; 

38137 38- r— - 
38 -97 45 • V5-T 

43 62.4 i- 
37 “77 58 i : ; 

51 7i .57 ~ : -• 



- x ,--n-v 

ts 

28 : 


83 frit 


58 98t 2B- 
$ 

28 57)107 

* m *. 


ua# 


I 


Feb Duririontan 20p- 
June Dunhfll (AWretO 
JUy D opte ltb 5p— 

OTM&lSf 
to.. Am. Dykes CL) __ 

Apr. (bltenU&J.), 

Apr. Oct Da ‘A’* 

M/ Dec EastoflProd.-5Qp. 

i tgBaesi’R 

SjBgSiftsd “ 

-JOB BecbotoBifir50L 
tor Jaa EBtattPVra.lDfc 
to June Ebon & Robbins. 

feA&HESXBtl 

Nov. Feb. Mh$ Mj) 

'AiB- Erskfne HaS?. 

Mar. Nw. Esperffizal^. 378 £2 

, — EssriteABlSfr 'flu- 

to toe Euro ftrrfes— - 
Jto tod. EwdeHJiJBS.r- 

S' SflS£ 2 ! 

to jam Feeds Aflfc.L_ 
fi. Jot FcmerM. H7^ 
to- to Ferauson l«C_. 
fir . Nw. FmfaiSidvore. 

An® Oct First Castle lGp 

Apr. Dec. FltzwfltOR 

to .Jot Fhse0oC.6WJ 
fi. . toe Fduri int 1" 

N<». JrawForartv (EJ 


186* 


375 


A A ■ *-t“ 




26 


Il25 153 ] 

mssi 


tofeoseco Mlmepj 


.s®l| 


October 
Nw. June 

.itai* 

s:& 


492 




6i:: 


r-A- * 





r.--' c j 

■pl'Cf 

at- 


r» '? 
WtrSgp: 
£*2? 1 


3 83 ■*8^;-. , ; sl S ! 

63 43MM-4 V *- 


Mrij 

55 

156 12* 641 

~7B3 775 
Pi gj nw. 

B sss 4i jo tt- fascia . 
S&t fll M M- $ * Si 

SUsz *1 « IS* 

GostohlOp 35 - - 28.1 -90 

Grarnpian Hdep; 51 45 J 

GrasBteWJ^ lift ij 
Kcknsfiawre^) 55 Mw.Sa 





liP i 

»l ti-M . 

r< vV'fii-J 

Zt: 

: 

. • - ■ .jf: V-sv - 1 
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INSURANCE— Continued 


2nd:' 


InliiiiJ 

a Wy . . HeWttQjZZ 

gSgyf! 

ass#? 
ggaa 
ck®& 

tier ftehvftWnsS 
InwrtUnds. • 



.feyJ.B.1 

;*£9»BBbKr 
i;SE' -ft Safi!?" 

I§l If' i«SicS53 

tag MosmMeq 

tasid 

Aui(LC.P.Hte^ 
L.K.lnd’J.Jnvx. 

, afc £jg l 
2 S£g£St®:i 

CttfijpGoapia 
w - jPnW 
iLefrasetlOp. 


[♦M3! 


3l0 


Mfc, 

F721 

+25 

TSr 

lft. 

15. 

£2 

5ft , 

Eft 

40 

hZ28f-| 


Sta.GHLte.Sfr.: 
4&»iatfK9%Crt. 
r&law5p 




Dec Kambro Life 5o 
Jotjf Hash (C.6U 20p. 

Mar. HoogRntjmsoa . 

Apr. HnSnUDHfr. Ml 

Da Warrants j 

Jtrae Legal iGsteraU 
Maj tobAMan.5p 
■ Apr. Lart* ttoiffidafe. 

-•• • tonti Mdjc'oS 
toe AgoettaBtafl 

Aoj. McrasICftmJ 



2 i ISM 

iu Imoui 
is nil 72 


Juty PrmWentJ 
Mg PrudentiaL 

Sffii 



air^i 


a 5.0 

129 

9J 

JL_ 

WK 
10 


62 

1511 

42 

3.75 

l7.0 

& 

?j 


119Uj 


£m£J 

8 ? 

a- 


_---. LoaA'Lw.j 
Sept Loafcn 6116 
. Zteldc£mk&|t 
.June Long tatty. lDp. 

-' OcL Looflton lnrfsT_ ■ 
Apr. LunstaJe Unhrrti: 

Dk ineSw&tovMp 

J? -Dec. M.Y. Dart. 1“ 
Jgr Sept M’c’rtftyph.; 


s 

Auj-v ',lfar. MacuherseattX). 

ftfSacttfetZOp 

fiUn 

Ana.-. MarJMariey: 

-f ffisaw 
; ft,..gssafc 

. — . Mathesc*s73|pt 
fete Nw.Um 13 nfc.___: 
'tan- June MeW Bax £ 1 _ 
N« . Jme Metal Closures. 
'Dec. ;Jteeltettqy 


B it M 
Z2 zu, 
2J 2A3 
83 4J 
81 

IE 

♦■7 


ill Hjf 
It ‘ 23^2 

41 72 53 
3.7 fcC M 
fl-fi 9.6 3U1 

HI 

MHO &7 
AS 93 
22 83 
33 53 
:'•« 4.5 
'43 6 J 
tW 

21 &8 

31 10.( 

H S3 
10.4 


NOT. 


^Steohocoe'^Z 


■pmi MAflfsncefZ 

June Dec SonlJfe 5p 

MApO Tas te Mar. EDR 

i B asS Es££S& 

Dec. toe WUIls Faber—. 


P*a 

36 

ftm 

260 

300 

304 

248 

207 

113 


£41 

202 

202 

148 

£2&2 

BP 

2U 

380 

254 

184 

224 

194 

390 

321 

94 

220 

680 

203 

532 

288 

07*2 

250 


flhr 

tat 


MJP- 

'I2ft 
M4l3ft 

zl«i6 


112 «.94 
H4 7ft| 

M4 7ft 

Siol 

aia 

301 4J> 
H4l7ft 
12! 133 
28/ 102 
IV IS 
k: Mj 6 
24J 2L5 
24: 5ft 
103452 
123 120 

i 2 i zao 

12! KT5W 
253 gtmJ 
Vi 55 i| 


Cm 


4 


14 


u = 

fi- 


ne 


4.1 

6 J 

64 ._ 

95 7.9 


♦4 

|= 
& 9 uj 

6§ 8.4 
74C8.9) 
SL| 


63023 


LEISURE 


TV ‘A*— 



Nov Jcw^iarf bt. 20p 
I HoyiC ora Lete-taM 

piB 


2p 172* 

mm 35 

Is 4 ] 

nl 

Ih 4 m 51 

■is 

3®Bri m - 


Jan. 


Jan 





15] 


42 

1838 


U 9Jk61>| 
41 75)35] 


2M 28 


30i 

24] 

TAI 


- DcuDeM , 

Mr* • OcLMtentoSpcBMl 

fe-aaiffisP 1 

Oct AprfiMysDnGto.L_., 
^Mat Sept tes6u!T>Siis. 
Dec- Jaw Nathan (B.SJJ { 
Mar- NatCrtrtwlJto 
Nw.N.C.R.4%®?* 

- — her ttevttMZnfaaU 
-Oct 
Oct . 

jfrrlT . 

• JBL > • fiaibiorcnB 

Magr Oct Nonric Secs. lOp. 

Jao. jam Dmce&Elect— 
OcL . . BfcoiafrH20p-— 

Jan. - Jm 0*esstneel2^c J 
MW ■ N«.OraWPIn.Cv._| 
Dec. Jme P.MA (Hobfc 
Avfl - to PafcertCnofl* 

Pui ,W L'l-, 1 

‘ JUMjrcuvCQOJ 


mm 




75 
15 

8 *0.7- 

t &5 
40 
-28 
W 

V 

m 

552 
X] 12 
X] 205. 
12] 65 
1U hS-67 
12] 

, W .... 

3911 u4 2 

riiiS 


115 ' 


■■ ■McCLonJ-. 
Aprj Pfeatsunma^.l 
RaStTV Pref^Q 

IKBSSJi 

MwSte*.7V'A' 
h mo miflfla 
rrkftt* - 




9U 

99 

78 

30 

130 

68 

61 

S* 

*7 

120 

153 

n 

88 

15 

52 

353 

5«2 

372 

143. 

88 

13 

54 

60 

221 z 

ZJ 

48 


aa t 357 
NUi 53 
21 675 

gjg? 
Si ISc 5 

IU gU 
377 — . 
12] 228 
MX MO 
U M15 
X] 735 
ZLS B— 

ig 

| 2 U 21 @S 

ae c35 
75: am 
[mx 5.95 
H< fd75 
101*18.77 
m *49 

252 f3.47 

2Rf 

3 H9 



•U 6J «5I 

35 7.7 41 
2217.4 37 
3.6 10.7 55 


aa._ 

SX.M 40 
441 43 7.9 


2Jlltf 5J 
29 93 53 
U 1151 64 

0 83 

42 43 71 

45 95j 25 
44 43 73 
242 151 — 
21 62 83 
U i U 
14 85 53 
. - — H 2 
LS 95 41 
22124 58 
2J 33148 
23 HC 48 
54 5J SO 


Sept 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 

g-LSrh...'— .. | 17 
. Mk Uutel M4 
23 

64 

700 

Commercial \ ehides 


MrJeX-D. 



— [Feb. AobJE. 8.F. (HkfrO. I 
Aapist ."Fodens (50pJ— j 
“ ‘ tm«sts.r‘ 


— IB.7I- 
67 

tr 

4A91 38 
L1U5.7 81 
33S4 25 
— 

fM — 
61 CSS 
_ Si 75 

34 95 49 
66 67 

rj(S 

13 72 
_ 32 124 
4M 65 60 
2B9.t 5L2 
- 

|Bl 3 7Jn5; 

21i22JjS3> 


|York Trailer lOp 

Components 

ts._ 



September fAwonwttve — . 
Aug: Mar.jBh>cfnei Bros. _ 
Dec. JunefBJtimiBros.lOp 
Dec. 'JunjOua C«p$l — 



l June Nmn5ni8iia>. 
r- Dec.KnfrntHdgs.l3c 
f . Dec Lucas <nds.£l.. 

' July Supra Group Kfr. 
t-- fm WDodheadCJJ. 
May (ZenWi’A’ 50p_ 


90 
50 
44 
6 V 2 
70 
.47»1 
. 29 
936 
62 
222 
85 

251tt 

21 

7512 

205 

64 

81xd 

72 


Garages and Di 


nil 

Am 

125M338 


$H>8 


an 


hn t 
|uM3 


m 


112 fh3.75 
12] 53 
284 h207 
15L <HM6 
26 134 
U* tlLO 
144 f?L7B 
30i 65 
28^175 

stributors 


64] 441 49 

til 6 

L9145 (44) 

3.8 65 5J. 
1-8 115 121 
35 69 45 
— 7.7 
25115 48 
41 24120 
03 8.9 2862 
55 U? 203 
7 A 3.1 49 

3.9 25122 
29 7.7 55 
62 45 93 
3JU5 33 
U 35 0 U) 


Sept 


A " rt |SSS*?To*i 

rd Grp.. 

, J Motor. 
InLlOp— 


:'. v 

• I 1 


| Men Potyrrartcl 

Juty Portafc^Z^B_ 
5* Prawn Duff. 50p. 
Aog. Press (WmJ5p 
flat PrestJge Group. 
-Nor. Pritchard SK.5p. 
Ma) PnninaaJ 5p.— 
SqX-fcF.RGromlOp 
Jb^t RriaaiftOg^l 



•• :f L . 

n 


■'.jj 


Jm ReedEwc- lOp 
Aug ReedlntLEl— 
Juk RefronPBWS-, 
.March RowmlncXMJ 
Ml Oct Ranvfck Group. 

J 8 ' 

:;— . tadkOubamUpl 

•Nok. Mgy Rockware 

Dec. .- Aug. Ropoer HMgs, 

Dec. * Am. OtW.» 

Jan. • JuS Rotaprint 20p. 
May', ttof. Rowan A Bool 
Nwl MeyRnvalWons.- 
RjrsefltAJlOpJ 
Rjran ILJ 5p-k] 
-Jao. My a-Cttojfem.] 
Dec June Sale 
Dec Junes nfcnUb.Kfr. 

OcL Sansers Grp- 

Aug ScroA Group — : 

D(C. '5ne Srot Heritable. ] 

Jeauic ... , 
Dbl*A’N-V_ 


Mar. Da*A'N-V_i. 
Oct Shama.Waro20p 

Sept Stebe Gorman 1. 

June aiertdghtlDp. 

■5 

£3 

Dec. Smiths lnfc.50p. 
Msv}SoDc.Law20p. 

rP-B-Z. 

LV02DP 

... ._ . -CJLW.). 

Jnae Jau. Spring Grove. 
May Dec Staffs- Potts _ 
Oct ; Mzb Stag Furo jtwe- 
1 Standard IndL— 

■•"*■ ■.-'■‘Effltesa 

Ml Aug Sserftng lndL2ijp 
. Bee Stocklak*. 
JufjStoneWJIHWs- 
Ear. SMertFJr- 
_ iSenr.] 


Ji- wjeenBer awe raonew* 
Jfcr.- Sept, gytew- 

- J ™ y rSSfc: 

: 8tar_-.-.AuB ThrmatSynd.. 

® ■ ■£ a T ^z 

sfe Ifev 

Jter. May Transport Dev. . 

Trieius — — -~ 
m Turnerfrtaw.O- 
Auo. UJOT Inf 
Mq Unhani lodart.^ 
July Uniflex lOp 

Dec. May Untaer— , . 
Dec. M^l UnVN.y.FL32* 

Jan. June Utd-Camenlflp 
-J» SepUWtedG»InfcJ 
MiB^y.Gavantee^l 


30X 13.25 
2 £ 12 
135 6§f. 
26225 , 
~2£ 0161 
1 U t 27 
306 3J0 

in ms 

12! 85 
[2U2|1655 
45 
,33-0 
[648 






m 


41 


2fl 


1 655 

n 



42 


281 

17< 

l 27 C 
24 i 
12! I 


L 07 

25' 

& 
147 
247 
247 

..335, 


Aug. Mar. BraW Group 5p. 

Nml May Bnvnafl (cTto 

May Nw. Brit Or And. Ifti 

■ - - - , Q--U- w-t — erw * 

Jot Minus UUP— — . 

Joty lowte(T.)5p~ 


m 


t&is 

St 5 
— 2-68 
242 <1115, 
28.4 W201 
166 60 
21 b40 
103 50 
144 655 
K4 g|l 


L 

' -'. ' 


July 

.ft. 

Dec. 


J«L.. 

.ft: 

■ft 

Dec. 

Not 


Oct 

Dec. 

Ar. 

June 

July 

MV 


243 

I 677 ■■ 
1316 165 
MJ 3.27 
161 85 

■gsa 

21 

2E.I 

I 9 HP 

I 111 fcgj, 

Jiui 

1 574 ■_ 
125.2 7U 
1 166 05 
f 32f mm 
l VA 

23t5J) 


-2X115 55 
3ft 45 71 
2! 9J(4D 

♦ 63 * 

leiala^i 

53 63 35 
44 46 55 

♦ 45 * 

IS 343 55 
57 49 48 
43 53 5J2 
15 333 05) 

♦PJJ ± 

57 S3 
85 32 
64 66 
L6 10.0 
16305- 
27 319 
27119 
27 27 
51 53 
35(111 20 
33 7.] 55 
2ft a2 73 

31 42 75 
21 65 64 

32 65 55 
20 73 00) 

1^6 
4J 29 66 
3J 73 49 
25 55 7.0 
2512* 35 

54 95 23 
3J 41216 
2^ 83 48 

35164113 
32 83 43 
24343 40-1 
31315 311 
43 47| 55 

35 69j 40 
U 63 85 
41 5X55 

Z Z|Z [Not 


Jac- 


I Jan. •• tag Dturis Godfrey _ 

[Jan. June Dorada. 

-August. Gafts (F.GJ. 
March GferffeWLawr. 

Up. June ramson U.CJ. | 

Jan.' ' Ms tartwdb 

Aug Apr. Heniys 20p 

OcL April Heron Mtr.Grp._J 
Dec. Jme Hoot (Chafes) 

^ totannfcigllh;. _ 
Oct - Mm Lex Service Grp. 
to Aprs Lookers 
May SepLtaxrSt . 
Apr- Dec »Wson Dwid5pJ 
55 — PrsnoeCom-ldp. 

'Dec JUne Perry (H.) M&sJ 

MV ■ OcLOwJtatDlOp. 1 

May Tate of Leeds _ 
Dec JuW*estemMtr._ 


68 

Jo ® 2 

85 

a* 

Si 2 

120 

34Ja 

135 

51 
57- 

33 

34 

52 

78ri 


42 

$ 

34 

72 

as 


S2 5.75 
JM - 
. H< 425 
'2812 9J) 
125 20 

SS 

t3J5 
68 




33 

Sf 

20 


Ilf 125 
141 3.0 
1M295 
26537 
353 91 
113172 
d£96 
3J} 
55 
_ 7.0 
lft|*355 

nil oi 


123 B35 
32] 229 
XJ 125 
iau 10 


2 * 53 ( 33 ) 
5ft iJ 23 
4.3 a« 31 

1ft 7X132 
15t 8X02 
42324 ! 21 


H 4 

7.7 7X 


53 811 
13,4 12« 
20167] 

3,7 85j 
1 22 18ft ■ 
ziumm 

3-fl 12ft 31 
3.413ft 231 
4.413ft 20 
|2jK8k35>| 

5-4 ^^5 

By& 


NEWSPAPERS, PUBLISHERS 



1 


July UnodKWwJ 

jSgvaor_-3| 

Dec VmersWJll 
Aug VktfCT&kjSpI 
Dec'W’RfcbotslDpJ 

Aug W.6f | 

I June Waie Mis. IDp. 

. ■awj^ 

Nor. Waterford 5p- 
I to Wacfaarfs, ™* 
Aag WWsonRJCHfr 
I Dec Wedgwood -h 
S ept Wbtn. Atari. 
iTtoL MftN-JH 
Oei MtananRUgei. 
Aug. WWtecroft ^ — - 

jmeWHkmsMftch^- 
10ct Wak’sn.MtAO 
Dec DalOpc Cm.. 

I Feb. WWansUJM. 

Nw.Wta (George) . I 
OdL WfttsrCniomffi). 
Nw.Wbod&SonsSta | 
m WtadtArthurM 

Wood HaO— — -I 


8ft 4.4 27 
2X101 61 
_ 7.4 m 
22-75 12 
45 7.4 32 
0513J <38 
U 13.4(55) 

, 19 8i 72 
18.4 5.4.19 

27 6* 60 
27 81 4.9 
3i 45 7J 

fifib 

yft -■ [ — - - 


.„2J5 
12ft H5 
958. 

& 

f 24.05 
04943 
55 
49 


D5 


m 


25 

ip ft 
24 
182 


33 


Mey Acs. Book P.2(fr 
Aog. Assoc News — 
Dec 3PM HJdss. ‘A’ 

L B«ki Brothers _ 
Black LA. &CJ. 
BristttPost — 
j Coffins William. 

tt« Do. “A” 

An aaayHW'A'SQL 
■ jStffld.Mfcd 1 *' 
to Gordon&Gotdi 
to Haynes Put. — 
Nty Home Counties. 
Feh Independent—.. 
Mj luL Thomson B_ 

MS do.Conv. 

Nov. Link House 2ft) 
Apr. LWI D. Pra5te 
July Ntardsdl CavlOp 

Jme News bit 

. July Parson Lwranai. 
Jafy PwtseWvAsML 
SepL Rnutiedoe &KP_ 
toSanettiUHteJ 

June IM Newspspmj 
June WehstersSrp. Spi 
Sept Wilson Bros. 2Qpj 


193 

313 

80 

60 

90 

142 

90 

70 

508 

75 

98 

170 
80 

145 

340 

353 

171 
105 

30 

182 

212 

75 

145 

230 

213 

30 



24] 95 
12! 4L05 

net 

aSd 47 
mi 65 
28.4 hl20 
a4 21 
306 +182 


41 55 5,9 
55 38 12 
5LS 75 31 
27 71 75 
05 85 MU) 
♦ 105 * 

12 55 217 
3.7 52 62 
15 169 7.9 

21 42 122 
3J116 32 
23 92 63 

— 15 

- f42 
17 5i 1A2 
2112* 4.9 
03 55 au 
S3 4.7 5.7 

SUii 

ts 32 1.9 
25 61 69 

22 10.0p52) 


6ft 


PAPER, PRINTING 
ADVERTISING 


^.-^isisaz 

to . Apr. Arft&WBxwg- 


^|BPC— 


June Capseab 

I Jrfy Causton «■ — 
Aog. daman BaL50pJ 
iMqy Ctty (RtehartO_ 



24 
83 
55 

. .16 

_ ... „ (James) J 208 

Feb J Cutler Guard 

JjDrfpZtfr 

AprjEast Laics. Ppr 
NovJ Eucalyptus 


ui^JtSSF* 

Aug 


Apr. -Sept] 


1 4422 
\22L 
♦292 


10 




INSURANCE 


__jp 3 

■t assar 3 * 



12ft460 

i w) 


8ft 47 

1 st 

CM 
46 

M 

|.M:S3 


3fl|5fl|97 



JtV. Rb 

Uar^ftm mSrtaSBp, 
JS ‘ Dec More OTerr. lop, 

F-LS.D. ‘ 

Sot Apr- , 

Jag Jure Oxley Prir* Grp 

t i&Bsii 

c May. WaSncwc-— 
9. ' Mari^aUWSowJSp 


28 

43 

43 

.20 

« 

40 

106 


21 355 
3U 23 

ai 35 

, W 447 
166 452 
166 402 
125 657 
W 10 
71 183 

Btfl 

305 05 

fl 85 

243479 



U 121(5.9) ■ 
51 75 27 
b— S.C — 
15 135(61) 
22 144 45 

r,ii u 

31 9.7 45 
31 10.9 31 

it e f.7 
43 3J 71 
9l7 5.4 20 
• 

20121 45 
2! 104 28 
22 61 87 
, 47 45 67 
UA 71 82 
25 75 ZOO 
06 91 WJB 
- - 218 
26107 42 
3i 113 35 
17 55 68 

37 09 16 
09 185 (91) 
3J 4.CU2 
21 8.7 72 
19 00125 

17 201 (35) 
20115 52 
21 114 41 

1.9 m (49) 

18 137 (55) 


PROPERTY 


DedAffd Laden 10pJ H6 
'SejdAflcBttUedw. 


-ZjAinaL Estates— J 3Agl — I. — - 


. toAt*fc.SKS.§n Sf2 
August Aven»crse20al 122 
Sept Mar. Beaumont Pr 

totoSv&n 

Juty Bilton (Percy). 

Aog SrafordProp™ 

British Land -- . 

Apr. - CtL Da. Ere Cw. 2002. 

July . Nw-BrixtoBto.. 

' ^Counties 

IW" 
lag. 





ft 23108 
m 22 368 

■ 2M 


15 17 560 
10 35 43.0 

4J2?9 

15 49177 
35 25164 
- 0419.4 
453 f42 - 
1* 32 202 
3.7 108 

31475 
13 477 
22 477 
24 3L7 
49 ED 
35126 
77 OU 
LG 544 
22 072 
L2«S 

HA 

63* 


PROPERTY— Continued 


Wd 


Stfld 


Ma 


[tfrrlSs P/E 


Not. 

fV* 

Jan. 
Apr. 
July ' 
Feb. 
Jan. 


JawEfe&GeLajp, 
NOT Ests. Prop. iiw„ 
Aug Evans Leeds — 
Dec FarviewEsalOp 
FhanftU.^. 


Sept Gl Portland 
A«r Green (RJlOp. 
— Gre«renM5p._ 
Septmfaer Greycoat Esc. Up 
Jme HanunersNi'A' 
November Hatley lnd.Ty.a3p 
Feb to HasfcmerelOp. 
SepL Mar. HKUttLHK$5 
Mar. Sept (mry Property- 

August Jenwrilrwest- 
May Nov. KentlM-P.) 10p_ 

Jm. Nov. 

Mr to Laoolmvst. 
July Land Secs. 

Sept DaSteCncS. 
SepL B 

Sept DoJm»r.’95 


Dec 
Mar. 

Mar. 

Mar. 

Mr 
to 
Dec 

to 

K . 

February 


Mar. 

April 

Jan. 

& 

Jan. 

Jm. 

Jm. 

Apr. 


to] 


Aog 

Mar. 

to 

June 

Apr. 


« and 20p. J 
.effiseSk 

wR 
Hite. 

■. ■ 

crwe^iSp 

WFesmcs.I 
Mctneroey 10p. F 
McKay Secs. Mpj 


Aug. Mountvlev»5p^ 

’ j3y Muddow(A.&JJ 
■ Feb NoUjBriLPraps.. 

Jan. Peachey _j 

July PregHMg&.iiwl 
Aug Prop. Parfship. 
J5y Prep. & Rev- _ 

Regafian 

April to Regional Prop. 
April to Da‘A’___.l 
Jan. Jane Rush &TompUna 
■Decenter Samuel Props- 1 
■Hefrop.SOp. 


Jm-Stot _ 

Oct Second CHylOp^ 

May Slotoi Ests 7 

Dec Do35%Conv. , 90 
Dc 8% Com. 91^4. 
Aog. Stock Comma. 
Swire ftopLSfflO- 

Decenber Town Cenfre 

Apr. OctTcMO&CHylOp. 
to. Hot. Fraffort ParL_ 
— Trust of Prop. 5p- 

October U.K. Property- 
Nov. April Ubt ReafPTOp. 


Mar. 

Apr- 

Not.' 

Jdy 


SepLlWanter Estate- 
OcjWanrford Iot M^ 


Dec WsUrtciCtyP. 

WmiiBierP.20p 
Oct Winston Ests._ 


30ft 10 
22! 14 
8.1C F60 


liSifio 


028 

M9D 



162 

gttiL37 


^35 
15 


9.7 03 533 
13 26 mi 

22 u£b 

13 3327.0 
U 90.7 
37425 
37 7.7 

29 A 
25 501 
12366 

2ft 44225 
26 0.71813 
U 4ft GLO 
25 2BZ73 
13 3|321 
u l3«id 
415 

2ft 12^ 43 

*1 Vl 

311,255 
ZSlZLb 
27UM.9 


IJSii Q10%]l9i]f4^- 

IlS^T 


M175I 


SHIPPING 


Dec Aug Brit & ton. 

May Dec Camwi Brea. 

Oct. May Fisher (J) 

Dec ■ May Furness WWiyQ 
Jan. July Hunting Gibson. 

May to. Jacobs u. I J 20p 

My laH.<r$tXB Frits.. 
Jm. July ^ . .. 

Jme to Man. Liners 

Mersey Dk. 

July Mttford Docks £1 


Nov. 

Jan. 

Apr- 

& 


July 

& 

Oct 

Dec 

Not. 

June 

Apr. 

fir- 

Oct 

Jan. 

Feb 

Feb 


JuW 


MaytoceanTraHportJ 121 


jmHP.50.0ef<l.£lj 
OcUteanlon Sm.5ft> 
to] Do/A’ftta...- 
Rundmaa (W.). 


342 

282 

202 

415 

118 

33 

27 

267 

190 

11 

165 


328 

IOO. 

70 

119 


m 125 

125 F120 
24! U.75 
19JJ +3.85 
12! 45 
20 d21 
1A6 107 
■25 75 
UX - 

*26 684 
1U 859 
125 7.0 
8JC 07 
O 0.1 
26 3.75 


321 62] &4 

l|l66 
13225 
ift 45 
9X126 

4ft (U« 


27 


U 


INVESTMENT TRUSTS— Cont FINANCE, LAND— Continued 


Onitate 

PNtf 


Agjy British Assets. 


Feb 

Dec 

to 

Dec 

June 

Dec 

Ml 


Aog. 


Feb. 

Dec 


Mar. 


Feb 

Aog. 

Dec 

Feb 

May 

ft 


Stadr 


Ntn.lBriL Enp. Sea 5a 
Aug. BrIL lnd.&Gcinj 

June Brit Invest 

Apr. BnS&wnetafr) 
June Brunner lnv,„^ 
Dec C.LR-P.lmr„.. 
AU9, Caledonia Invs.. 
Dec. CamferianailGa. 
May CsreHialwLlOp 
Dec. JmeCan.&Faref 9 i. 
Apr. N w. c«jp| tayt Na. ^ 

SepL Mar. CanfinattiwZ 

— Caritol htv 

June Dec cedar iw,._. .. 
Jme Cbanlls. lcc.S.1 

. Ob Cap. I 

Mar. Charter Trust _| 
Child Health £3 1 
Mar. SepL City & Com. Inc. 
— Do. Cap. (£1) . 

— City & For. Inv.. 
NOR. Ju« City of Oxford, 

Mar. Sept dwHtofie 50g J 

— . CMton Invsl 

Feb AugDtoUISesvl^. 

Aug CandaHtflfrlndJ 1 
Jm CotenentT (Maul 
- Os'* Japan 50p, 

Aug. Crossfriars _ 

Cumuhfi Inv. . 

DanaeDncJISOB) 
Do. (Cap.) lOp 
Feb Derby TsUncO 
Do-touSOp^l 
Jsdy Domfajm&Gea, 
Aug Dnwton Corn’d. 

Dec Da Cans. 

Aog. Do. Far Eastern] 
Aug. Db Premier. 
May DuafKstlrc.50p| 

— . Da Capita/ £1 1 
Jab Jay Dundee & Lon. . . 

April EdtiugfaMiTsL. 
Jme Dec Eifinburtfi lnv_ 
Mj Eledra Inv. TstJ 
Am. Elect & Gen...., 
July Eng. 6 Internal/ _( 


32is*3.4 , 
28.4 +0.78 
12! 4.4 
125 s7.Q , 
12] s635 I 
30J fft245 
W t3J 
166 125 
21 ?<55] 
4.0 
12i 57 
113 675 
8Jf — 
10! 54X5 1 

K4 F4.0" 
24 3 (B0%1 
761 

3Qi Ts285] 


lft 53 28L0 
LX 80162 
LI 55 23. 

^ 6217. 
1ft 51 23. 
Lft 55 24.7 
1ft 6( 29.4 
lft 5.9 183 
5.8235, 
12 38.1 
6.1 213 
5.7 224 

111 44 264 

, 75 2331 
153ft fj 

62tZ< 


252 1 Lohoftllzl Jaawry 


Jan. 

Feb 

NOT. 

to 

tt 

Dec 

Mar. 


Aprfi Eng. &N.Y. Trust 
Mar. Eng t Soot Irw.. 
June Eng NaL Ik. Prefd. 
Am Ebg NaL Ik. Drib. 
Sept Equity Can't £L_ 
SepL &). OfdSOo. 
May Dec Etjjity Inc50p. 
Dec June Estate Duties..- 
October F. & C. EirotrusL 
May Nov. Farnllv 1 nv. TsL 

SepL Apr. First scot Am.. 
Nov. Apr. Foreign & Cot_ 
Jab July F.U.GI.T.IR025) 
Decenter Futawnlnc 


May 

to ' 
May 


DaGap. 24 p — I 

“ Invest Tnc.. ] 

. — Cap.. 

Mar. G.T. Japan 

.dtCooun’cL. 


I3.ft261 

loft ouii 

|7S«5^ 

G»- 
|4to2 


SHOES AND LEATHER 


FeblAMebone 10|i„ 


ts 


JuoeKanrSajtbtair 


Juie 

Dec 

to 

to 


Jufr 


Booth (Into 1 . . 

Footwear Invs.. 


H 

Hlttorrs . 

K Shoes. - 

Lambert Hth. 2ft 
Keutold&ikrrt'o. 
April ffiiver (G) 'A*.— 

May PlttaMGrp 

Aug Smti (David) lft 
Aug]Stead&Sim‘A' 


Mar. NovJStroog & Fisher 
. IStvtoSJj 

at 


SlytoShtes 

toJTumer W 4 E 10p 
MayKtord White — 


1912 

B" 

LO 

2ft 

7 -l 

(83) 

30 

liT 

IQbJI 

_» 

7.5 



42 


¥Twl 1^1 

15 

17.J 

(49) 

73 

n 




36 

40 

21 

H? 16 

tvj 

7.7 


82 


47? 

It 

8.7 

t?4 

60 

n 

tZ63 

SK 

62 

3ft 

43 

24: 

4.06 

31 

14,6 

32 

43 

3 

\n 

32 

1?6 

37 

206 

TT 

40 


5.4 

3.9 

41 


40 

fTl 

134 

26 

28h 

■:Xi 

204 

4i 

9.5 

25 

43x5 

77t: 

325 

? £ 

m. 

ESI 

Ml 

~§. 

t5ftl 

H 

134 

29 

150 

tr 

3ft 

0*3 

2S 


8 M 

■T 


4.4 

2.4 


58 


JLLI 

6ft^ 


ty 


SOUTH AFRICANS 

SeptlAbereom R030 


MariAngfo Am. In. RL 
fcltafaatodlUOc 


Apr- 

So*. 

Jab Jdy 

September Gold Ftt. P. frjc 
My Dec Gr'trnrtS'A' 50c 

Not May GrttanlnblUSS 

Dec May OK Bazaars 50c, 

November RaTreefenq , A'50d 
Dec July SJL Brews. 2(0 

May Nov. Tiger Oats Rl_ 

May «w. Unisec 


125 

900 

418 

108 

350 

130 

630 

225 

137 

570 

90 


25fttQ22c 
243 0105c 
26 t03Sc 
211 Q5c 

125 585c 
511 Q30c 
26Q1&2C 
24! 066c 
24! 014c 


21107 55 
35 6.7 4] 
3.4 51 53 

♦ It * 

— Qi — 
24119 3.7 
li 7.7 77 
35 75 40 
15 69 9.9 
49 65 38 
LC 9.310.4 


TEXTILES 


Mm. Allied Textile— 
Ai«. Atkins Bros. — 
July Beales (J.)20p. 
Bedman A. 10p_ 
Blackwood MorL. 
Beal Sl Fab ll)p. 


Nov. 

.SlI 


to. 

Feb 

Jab 

Dec 


Dec 

to 

Jan. 

Mart 


.“V 


Brit I 

. Brit Mohair — 
taoJ&iserL’njb.Mo. 

l^jcapetsim-SOpl 
“ ' 1 Wyeria 

. rind 

JunejCoats Patms 

Jdyjcoartailds 

Sept] Db 7% to E2/7 


ft. 


tag 


Jufr KrowUierCj.).. 
Feb SeptmenBoo lot) — 
Feb. tojDixonCDarid)-| 
Not. 

Hay Nov' tesdtri! BTnem2 

Apr- Nov. HhkmgP^L! . 

Jdy Hield Bros. 5p_ 
Jab Aug. Hidans — ... 

Mar. to Hotos Srp5p_ 

Aug. Feb Bombay 

to Mar.HCgtwrthM.20p 

to Mar. Do. ‘A‘ 20p 

^ SBSSS®: 

Jab July Leeds Dyro — 

August Level 5p. 

Apr- Dec Lister — 

Jan. July Lyles <S.)20p_ 

May Dec Mackey Hugh— 

Apr- Oct Madimai Sat# 

Jab Jdy Martin lA720p 

Not. June Miller (FJ lOp. 

S^t Apr. Montfort 

Not. Mnuntleigh 

Dec) Notts. Mimfg — 
Nova Jersey 2ft- 
June Paridand ' 


Sept Nova Jersey 20p_ 
June Paridand 'A'— 
July Pickles (W.) 4 Co. 
Dec Db'A’NVlOp- 
July RatSey Fashions _ 
Oct Reliance Kmt20p 
Feb rechardslOp— 
Oct S.E-E.T.20p.- 
Dec Soott Robertson 
Sekmlft.1T 
July Saabtanbil 
Aug. SftawCaprisl . , 
^SHfawInds50p-] 


May 
Mar. 

My 

Jab 
Feb 

Mar. a 

Jar. May Sirdar 

July Dec Small & TJdmas 

Anril SmathhawRlft. 
Apr- Aug. Sb Vacosa (J200 

•Apr- Aug DaPriv. U200. 

Feb to Sp«m»(GeoJ. 

Stewart Nzdrn„ 
Apr* Nov. Stoddard ‘AV... 

Jab Jidy Stroud JWwDrid 

May ■ to Sunbeam Wotsey. 

Jab May Tern-Consulate. 

Mar. SepL Texthd Jrsy.lOp. 

February Tomkmsons — . 
Feb Ms foetal 
Jme Dec Foray Y50. 

April Oct Traffordl 
Dec Vo „ 
Mar. Oct Yuries. FireW.< 
to s&tfYougtel. 



a|hi« 
243 7.0 
249dL44 
, 123175 
2812 125 
163 3.7 
22JXJ 62 

MS 62 

U3d437 

£|359 

53FL45 

a3«42 



- « 

2ft 89 45 
3.9103 29 
l|l75 45 
5ft 8.9 (DU 
5ft 85 25 

*ra* 

hi4 

jiij 



19 14.41 

2B 18^(23) 
3-3 651 66 
3J13.C 29 

42 29 29 
3.9 53 6.0 
35 77 44 
3314.7 23 

31 
4.4 
9.9 145 14 
10 203(67) 

24 129 20 
6* 6.9 33 
2i 125 40 
23 97 (47) 
4* 3.4 67 

LUb 

43 65 4.4 

25 10.4 1451 
4015.6 23 



29 13.9 (2D 

to 162(d) 

1515.] 1521 

33125 3.4 
25 -- 
2£ 


K- 

Jan. 


TOBACCOS 


Jac 

Mm. 

Dec. 

July 

July 

Dec 

Sept 

Sept 

Mar 


Mar 

Nov. 

May 

May 


Not. 


26 s&0 
281 5.95 
*74 
2£2 305 
366 sU5 
12! 60 
252 25 

Ii*u £a6 7 
142 385 

17221 

306 164 
12! 60 
[1911 60 
252 172 
252 8JJ 
12! s614 

m ts3JM 
163 67 
12] 25 
166 K7.0 
366 23 
7 it go 
163 Ms3.fi 
10] hi 53 
125 223 
, 571 4.02 
28 12 857 
Oi 8.75 
264 tl5.0 
264 h209 
241 12 
243 555 
163 42‘ 
25 2 295 
3O5t01IP2c| 
125 14.0 


a 


125U375 llB10ftl3jL - 


to 6eb&( 

Apr. Gee ConsoWtri. 
MariGeoeral Funds.. 
Do. Conv. lOp. 
Oct AfrJGen. Investors.. 

Dec JmejGen. Scottish— 

Mar. SeptfeLStlAK.] 

Mar. AjjaJGJasgowStT 
July- Jan. [Globe Inv.-. 

July Govett Europe- 
Mar. Sept Grange Trust— 
Feb Aug, Kit North’n Inv . 

April jGreerfriar lnv_ 
9ffl Gresham Hse._ 

JuneJ Gresham Inv 

SeptlGro^i Investors 
JUMGuanui (nv.TsL 
DecjHairbras — 

1111 (Philip). 

Jimd Industrial * Gen.. I 
Mar. Inwna’I lnv-_ 
Apr- Inv. in Success.. I 
SepL Investors’ Cap. . 


May (Jardine Japan... I 
. Sept DarSne Sec HKS5 
XwfesgyGen.£l. 


-SUE 

October NJACJoss.32!*. 

SfpJcFiSiglft. 
Parambe lOp _. 
Park Piece Inv. 
Pearson IS) 6Son 
Rnsehtesh 10p. 
July Nov. Sac £ Merc. ‘A’ 

SeLlto.PtgK.PrJ_ 
£V&chmJ, 
Smith Bros. — 
Suez Fib NF100. 
TraalALTstlrc, 
WstbSeieeL 20 d 
Yorirereeniop. 
VufeCattolOp. 


May&E7 


Nw. 

March to 
June 

April t 
Aar. OcU 1 
December , 

Apr- Angj 


Mr 

15 

230 

35 

89 

245 

122 

148 

mu 

£55 

37 

£29 


lffia 

225 


Cast 

tf 

m 

2M 

UA 

28.4 

&□ 

252 

243 

13i 

166 

9J 

305 

285 

2H3 



OIL AND GAS 


2Qp 

_ — — — te dctasJfe SJL- 

iJs&o I ulftJokljjfr BeejS?S^S 

brt. Pare laim 

Db8%pr.a 

17| 5ft 243 1 Jan- A*|Bu«imhm^ 

rthSea 
fttZOp.1 
JttCaod«eaRe£.j 

CharterioaSp- 
,QeFr. Petroles B. 
JttCUdfOilEl-. 
rttDo. Cnv. A — 
mCfyde PrinlEl. 
mSatte Eagle 
rttEdWxrtiSec.- 
ma5&diAo»e 
9JrittLte.DW& 
Hunting Petrol. 
Imp- Cool Gas £1) 

LAS MO—. 

LASW3ICV9&SL 
LASMO-fts-lftl 
eteiPeCj 
Meets 10c _ 
CovtKaL. 

SQteas9frJ 

\TJr KL rctnXeUTji 

Premier Coos. 5o 

.Ranger Oil 

tolRvL butch F12D _ 
tfSASOLRl— 

I Santos AQ 25c_ 

. (ScrotreRes. — 

Nov. MayjSheflTrans. 

Feb AugJ Dc7%Pf.£X 
Siikolene. 


9.9 144 [ J^y 

69 1M, 

5.9 2L2 
55 23 3 
35 40ft 
, 61215 
121 9ft 


62 203 
16 817 
43 267 
6.7 19A 

II 1 I 4 
6020.6 
4.4 2S8 

10.6 9 2 
18223 

10.7 6 

67 1^.9 1 
43 30ft 
35 40.0 
67 19.9 
62 215 
4.1319 
, 7.7 165 
]127 20.1 


November 
April SepL In 
Jme Dec K 
— L 
Feb Affg.L 


ol dings — 
fee Im. Inc. 1 Op 
[Co. C ap. 2p — 
IKaplMHtBBIsSb- 


Feb Keystone Inv. 50a 
L Late Vie 


Mar. 

July 

Nw. Jim. Lake View Inv.. 

April Lane tLob Irw. 
Apr- to Law Debenture. 

March I xrzni ^ilg. FV In I 

Aug • Feb. Leda Inv. Inc2ft 
- Do.Cap.5p_T 
January Le Vallonet Inv. 
Dec July Lob Atlantic — 
Odober lm&GarL50p 
Nov. July Lndb& Hotvrood 
Jan. Lon. & Len'noc. 
OcL Lon. & Lomond. 
Nov. Loo.6 Montrose. 

June L on. & Prw 

July Lon. Prudential 

S Zft&z 

jm £adSli?lft| 

Do. Cap. 4p .3 

Jme Dec 

Sep. Mddnimlnv.— 
Sep. Mercantile inv.. 
- ' Merchants 1st _ 
Monks Invest 


Jane 

& 

Nov. 

Dec 

.May 

June 

June 

SepL 

July " 


Mm. 

to- 

Sf 


% 


May MonL Boston lft 
- Do.Wms.£l| 
Jaa Aug Mootgaie inv ... 
Aug Mar. Moarstde Treat. 
Feb_toM^W^ 

Jab _MayMurr^Cly«tedale| 

Apr- Nov. Murray Oendevon f 

Feb Aug. Moray Minor In*. ; 
— MurmMvarfan.B 
Jan. June Murr^Norttm. [ 

Apr- Aug Murray Western J 
— Murray Weaem E 
fttaroh NegitSA.SU SI. 

Do.NewWrrts.J 
Dec Jw«1928 Invest- , 
DedNth. AtlanUcSecJ 
Dec] Nth. BtiL Caoatfan-1 


May 

June 

June 

Dec 

Jan. 

June 

& 

tor. 

»■ 

Oct 

tort. 

fir- 

Apr. 


» 

Dec 

Dec 

OCL 

Mar. 

Dec 

Feb- 

Dee 

My 

Jme- 

June 

s 

& 


TRUSTS, FINANCE, LAND 

investment Trusts 


fee Atienfeed lnvs.. 

June Aberdeen TnJSt 

SepL Alisa Inv- 

Jay ABSaoce Inv. 

“ Affiance Trust— 
AH8bndii)c5GpJ 
Do. Capital 5ft. 
[Aflttuselflv.hr. 
Do. Cap.— 
MayjAinericanTnBt 
■ American TsL ‘B 1 
Mar. Anglo Am. Secs 
Apr. bngto-tnt Ihv_ 
DcAsetSte. 
Dec AnglOTScoLlisr- ' 
FebjArefenedesbic-j 
DaCap.5C 
irgolw. 

MarJAshdowi lire 

ftrianta Rah lft! 

ftoveBiSr' AifemticAses.' 
Dec fete AUas Elce* 
October AflSL&id.(5ft)j 
NJJrtyAu. Baatets’lw. 
Decaifer BenyTnot 


Not. 

May 


Dec 

Dec 

Jab 

Dec 

to 

Not. 

Kol 

Dec. 

to " 

Aog 

Sept_ 

fete 

Aug- 

Dec" 


Jac 

Jan. 

AS*. 


toStedteft _ 

Sasau. ... 

I lnv.CrSl 
__fJ&CT»Ta — 


68 

m 

164 

338rf 

2Z7 

144 

250 

68 

84 

57 

54 

50 

174 


54 

102 

1523d 

56 

199 

7Wa 

104 

72 

113 

226 

(ft 


2i 35 
HI t53 
HI fs5ft4 

301 s47 

302 s935 
21123 
2i 052 
1&6 67 


ixi 


185 


m 

SSw .95 

as 3ft 
ms 335 , 
K4fe554j 
t!25 



rnaiBi 

.2ft 195 1 

m£Z2 


LOJ 7.*1]18.J 

4.912.0 
, 5.922ft 
12.4167 
_64 - 
141 « 


in 

■a 


12}12.9j 




4£ 273 
55 307 


io 164 


92 


6313 ft 
5322.9 
23397 
0 J &2 
5ft223 
4ftffl3 
7X 6 

1 M 7 


5.4 21ft 
44 30ft 
5.4 — 
67348 
7.7 * 

■mu 


7.SSJ 
82 17ft 
45 313 

48243 
67 203 
32 3A2 
3i 29.9 
69 245 
63 233 
44 249 
67 260 
2.4 50.7 
25 316 
47iM5 
3ft 364 
53 20.6 

71 1^6 
53 23.9 
63 20ft 
37 341 
4.8 268 
16 493 
5J167 
64146 
60160 
J114317 


66 
4.4 

5.7 23.4 
7.0164 

lftl 125 1 X 0 

62 § 
65 20.7 
1312U 
55 23.7 
67 20ft 
55 20.6 
4.9 29.B 
55 23 J 
64 214 
4_2 52J> 
53 25.7 
,67 „ 
(13ft 12.6 


7.05 lft] 1X711X2 


287 *7.0 
H4 s85 
252 t5ft 
252 t69 

144 s55 
125 h25 
2 A 1s29 1 
252 S3.45 
10.12 st625| 
166 Z2S 
287 (3.2 
30i 16.0 
1L2 20 
511 3.3 , 
28.8 7235 
261 712 
125 s3.9 
166 s5.0 
7b s55 
26 275 
343 3 8 , 
163 54.15] 

m 13.0 

, lxt sl _2 
1610 tQ55c , 
26 0165 
1CJ ts27 
14.5 4.0 


% &. 
tewember 
Jab fey 


Janafy 


[ttSw Oil i&yafty 
Texaco 4^%&v_ 
fTrircntml 

Ultramar 

Do.7pcCnv.£l 
TtWarrior ReS- 
iWeeksPeLlDcts 
Do. P&L OcL 10c 
DNoodsi6eA50cJ 


480 

238 

233 

292 

348 

59 

212 

■r 

184 

119 

154xd 

67a- 

£26 

325 

515 

173 

212 

405 

465 

168 

% 

#* 

S' 

& 

£37 

140 

645 

510 

410 

52*2 

253 

655 

§73 *2 

358 

IS 

358 

163 

440 

440td 

152 


777 

li 

HJ 

KA 

28.4 

30A 




123 55 


rata l 

■ i?ci 


IS 


3032 


m 

14.4 

12 m 

inn 


M 


ms 
17.5 , 
58% 

63. 


H25 

45 

QB9{j 

M2ft 

GX28 


21 ft 

45 


&i= 


10 

U.«7 


QL61 


25 

1 4.7 

as 

■3J 

15.7 


u 


9 


23X7198 
13 1 





M 


OftHMS 


69^ 




oM 


(7ft) 


113 

4ft 


au 


59.4 


i3e?i 


OVERSEAS TRADERS 



& K] 

Apr- Nw. 
Dec fey, 

*-■ SS 

Nov. 

& q 

„ S 

K- « 


lAfrkan Lakes.- 
Assam TraiBEl 
Ausl Agile. 50c 
BeraAniliiW.L 
JuME<7thKfc (T)s) 5Cp] 
BousteadlOp— 
R-day (Janes), 
feill & Duffus _ 
Gl Ntlm. LU) _ 
H'ris’tB.Cres.ELl 

lnchcape£l 

OttJJacksWm 

tfamatoi g'^pr, 

Torrfco 

Mitchell Cotts- 
Nesco Invests.- 
feytoran Wlsk 2 £fr 
PafsDo.Zbch.10p 


Do. a A’ N/V lftp 
Sire Darby 4^5 

Steel Bros. 

Tozer Keno-20p. 
Do.SpcLbm., 
U. Citv Mere. lOpj 
Do.ldpcLn.36pJ 

Ju)y|Warren Plants. 


54 

50 

150 

ItSfr 

4ft 

44s 

103 

153 

Q9 

675rr 

415 

30 

ZX 

317 

432 2 

118 

88 

275 

275 

ftS 

152 

£ §§ 

24 

24 

197 



30.6 dl52 
26 45 
28ft 675 
166 55.1 
26 245 
ID] s3.4 
25J f715 
36ft sift 
2ft 45 , 
24 1 Isxa 
26 6.0 
26< t3.2 , 
HI 060 I 


RUBBERS AND SISALS 


Bvufcnfe 


Augutt 
Nuveiiiter 
SepL , 
Feb. Jiiyi 
Nw . 1 


Stack 


bwHkfes.] 

BertdfliCons. : 


166 25 
2SJ s25 

afs? 

lad 635 
|Mj 2 thX4 


a 


'Ms 

192 

5X227 

331302 


£ a 

Not. 

Apr. Nov. 


Dec June ] 1 
to* to 


_ JCors. Rants I 
AunGraid Central 
^GteraieO- 


— [Rfgfrtwfee lOp . 




8b 


Me | 

si 

tat 

CV 

125 : 

rs 

333 

32( 

90xd 

> 46 


3 ft 
bO.75 

U 

L4 

435x1 


tpTta 

20 

> 45 

7h 



U 

712 


F.T* 

U 

p 167 


65 

LI 

55 


hC15c 

12 

104 


(Sc 

13 

48 


r-.K* 

L7 

i 375 


3.0 

33 

■ 73 


hQlOc 

* 

1 55 


Q18c 

13 

167 


— 

1 — 


U 692l4 

XO 3.7 38 2 
thl43] 10 69 529 
121 ~ U 60^9 
(235 LO 67 361 
twi] lft 64 63ft 
£5 45 3X4 


TEAS 

India and Bangladesh 


April 
November 
October , 

fifjOct-l 

ilenfier 
..wenfrer 
toy Not. 
October 


Assam Doers £1. 
Assam Frontier El. 
Assam lnvs. £1 — 


L»vri< Plants 
McLeod Ruse! £1« 

Moran a 

Williamson EL- 


310 

225 

150 

24 

460 

363 

310 

235 


lax 460 
252 333 
112 4467 
TP 4 — 
£11 175 
10.9 135 
2 * 1 (L 0 
25j 833 


TM 


5.0 


=18 

0.7 4.4 

3. 3 5A 
LI 53 
- 4ft 
L! 61 


ScoLAm.lnv.50p 

ScoLCHIes'A’.l 


Dec NUm. American I 
July Northern Secs-] 
June CHI & Assoc lire | 
N». Outwich (nv_ 
Aug Pentland Inv- 
June Prog Scs. lire. 50p 
SepL Provhmal Cities- 

Feb. Raeburn 

Od. Rights 4 Iss. Cap. 
Mar. River & Mere- 
Mar. River Plate Def.. 
Not- RoberotBr.) FBO. 
Nov. Da SubSift R5. 
|RohncoNVF150. 

a Da Sefc. Shi F15 
Romney Trust.. 
Rasedhremd Inc [ 
Do. I 

JuneRotfedrtdlb5<fr 
toe Safeguard ind. 
flgfl |L Andrew TsL ( 

June ScoL 

Aog. ScoL East lnv_ 
July ScoL Europeabl 
Jan. Scottish inv — I 
Dec Sort. Mart &Tst 
Dec ScoL National - 1 
Dec ScoL Northern. 
Dec ScoLOntario_, 
Mar. ScoL Utd. im.- 
to Sec Alliance TsL I 
June Securities T.5c I 
Jnoe Seteilfctlw.r” 
Apr- S«PL Shirts Inv.! 
November SizewefllOp_ 

Dec June Sphere Inv 

Dec Jwe SPLIT Inc lOp 
SPLIT Cip. 10p- 
Jure Stanhope Geb.. 
Feb. Aug Sterling Tst — 

Joe Jan. Stoddttdersinv. 
Augst Tectvurtc 

Mar. Oct Temple ! 

April . Nov. ntro^Gnwrth- 1 

Hre! Otb for. Invest Inc | 
October DcCj 

Feb Aug Trars.< 

to- fib Tribune Invert-. 

“■ _ <f '' r SSS' 5 f ; 

Dec June Trust Union — 
Feb. Aug Trustees Corp_ 


375 Qllc 
2* L8 


284 425 ' 

..Hlf 

'“ggf 

12i S5-45 
m +L7B 

252 sl 2 ft 

262 9.0 

263 MffX 
, 263 *891 
107! s- 
1075 s- 
32 s3.7 
243 s536 


iftjikS 9.9 


U" 


8 


Sri Lanka 

Apr- Dec ]Lunuva£L 1 355 [ M3|17ft' | lftj 67 

Africa 

l^oSrteszri-.siMisiaiis 

MINES 

Centra] Rand 

Febnsry Durban Deep R1-] ElS^ydf 
Aug Feb. East Rand Pry. RlJ OXa 
Aug Feb Randfent’n Ert-R2.| 

Aug F^jWestRandRl. 


7.4169 
61 f 
4J 20ft 
4ft 20ft 


Eastern Rand 


“ft 


23.4J 1 


s5ft 



[Tyneside Inv.’ 
AuglUtk BriL. 


252 225 

30J> 55S 
252 5738 
3U 067 
24J s62 , 
2S21S205I 
H4s6l27| 

, 329H60 
|2Bj3t23 


1 -2 53 21.7 
1X13.4 10.0 

35 28ft 
7.1 19ft 
6.0 1S.9 
42 33.6 
67 205 
5ft 210 

60 214 
56 27ft 

61 22 S 
69 35.4 
45 32ft 
6 £ 19.4 
42 32ft 
5ft 266 
63 193 

_ 23 

lft] 10.7 133 
IX 4,£ 327 
l3 61203 
lft) 126 244 

iJ Ift 2 $ft 

lft 6 S 260 

l!l till? 

lJllftllOft 

lfti 8 ft 37ft 
14] 10ft 10ft 

a Oft 

4.7 247 
36 273 
12310ft 

62 2X8 
46 33ft 


. Nov. 
ebroary 
Dec Juiel 
Aug Feb[ 
May Nov. 
May Nw. 

Aug- Ffe 

Mar. 

Aug. FebJ 
May Not 
S eptember 


Bracken 90c.- 

EaslDagmRl [ 

E.R-G.oTrCL 50 — | 
|Grootvie* Sc . 

KhooBRl | 

Leslie 65c. 


MarievaleRIlS.J 
6 African Ld. 35c. J 
VtokfontrinWc-J 
J Winkelhaak R1 — ( 
m Nigel 25c. 


Far West Rand 



i ff 


DeeBcraal ROftO.. 
iDoontfontein R1 . U 
East DrieRl miM 
|Etandsrand Bd.20c! 


Aug. 

Mur. Sept 
Feb. * Aug 
Feb Aug 
Feb Aug 
Mar. SepL 
Feb Aug 


HartebeestRl — | 
KhwfGoMRl- 

LfranonRl 

'Souttrvaal 50c _ 
IfontelnSOc. 
Vaal Reefs 5Dc. 

M® 

jwtetero Areas R1J 

zandpanRl [ 


sase, 


fa’ 

% 

« 1 

I3 1 


O.F.S. 


June Dec.^ 
May ~ Not. 


Jut. DecJi 
to. Decf 
May Not. 


Free State On. 50c] 
F5fteduM50c_. 

F5.SaaipiaasRl 

JHflrrwny50c 
[LcraloeKl— 


Secs- 


Nov.lUS Deb.Cai£_ 


Feb. 

Jab Jriy|U5.&Gea:ralT 
jme viWngResouces. 
March W.DtATeaslOi 
June Dec Wefrysinv.Er 
fe. Dec Westpool lnv.„ 
Aug War. Wintertwttom— 
Feb , Aug Whan lire.. 

Apr- SepL Yeoman Inv.. , 
July Oec Yorks. 6 Lana. I 
Dec. JireiYcssigCS’slHvJlJ 


2812 s655 
H4 S4.78 
166 t9.61 
125 hs0.79 
252 

12f 15ft 
12 ! 46ft 
282 t8.7 
166 35 

26 5ft 


— J -1-1- Jim. 


Prw. Brand 50c ~ 
Pres. Steyn 50c. 

SL Helena R3 

Unfed 


68 A 
6 * 169 
62 202 
10 723 
26 40.2 
68 203 
5ft 

5J1... 

4.6 28ft 
6718ft 
83 17 3 
7.418.4 


•jSSS^SOc- 


999 


143 


ns 


Finance 


SepLltagl 


Feb 



JaMAknyd Strifes J 
|AteLFanrdi " 
kiihoritrlns. 
Britanma Arrow J 
toMrevayTnrtJ 
JOttleogeCrpft] 
Gp 

ICureim MkL lp. 
bh Assoc u. 

Jx Lands lOp . 

Julyjfashwn&GebSb 
AugJHambro Trust— 


fete , 

Oct Mar 
April Oct 

AprP^ 

M U.i 


tagta 
June Hov4! 


Jme 
NOMRfer 

Ven Not] 


Haw Par. 5.! 
lit int.Tb . 
Investment! 
,Xalaclk5/-. 
HfKeltockJ' 
‘flOtOttlal 


[fiatfn.Taykrl 


.Kwaho . . 
liauiHlfclQft 
iUn.Etn.Grp. 
Umdon inv. 5p . 
N«J Loo. MerehanL. 

I Do. Drill , 

FehJ M. & G. ffldgs. 5p 
Ma)aSe Ires. Kfr 
htetla (R.PJ 5p 
IfananfifeHse. 


26)200 f 3 .61 47 


11273 - 

It' 

267 cm 

252 18ft* 
306 056 
16 ! 6 ft 
212 tZ25 1 

Sfi Q7c 
252 060 
132 dL5 
an 1 
262 60ft 
262. 

3ftfi 1 

m v 

22 ld 
X9135 

iai 2 tift 

uStf 

SI 3 ft 
MU 5 


_ 103 
171 3.8 QU I 
12 I 1 Q. 7 119 ! 

_ 7.C — 
iS6ftasa 
lS 28 
28 2 
7.3 - 
4J3< 

36 128 i 

3 J I 

69 to 
65160 
Oft GZS 

iiftaa 
3Jtll( 3ft 
69136 lift 
2 1 62164) 
6ft 5ft 
4 J 141 
lft 27 J 

~t 12S 
2833.7 
93148 
42 « 


to 
Mar. Aug 
Feb ; 
to Ji 
May DecJ 
fey uzj 

to Mav 
Mar. ‘ 

Feb 
Aug Feb 
Mar. Ocdi 
Mar. SepLj 

Noveifcer 


iwy MOi.*reaii 

SepL Gold FleU 
OcL Jcrtwrgl 


_ AmOttSDc- 
Anglo Amer. 10c . 
Ang Arc Gold R1 
Aug Ang-Vaa! 50c — 
irty Charter Cons. 2b. 
Coos. Gold FlelS. 
East Raod Col lQp 
GebMlc U.C.40c. 
tGcidFWdsSJLac. 

Cons. R2. 
(&feeWit25c» 
Minorco SBDL40 

New Wh 50c 

Patino NV Fls5_ 
Rand London 15c. 
Rand Undon Coal- 
Sdecftm Trust™ 

JSednctlOc 

^hertnlnes^iL- 
TTanfcsCob50p~- 
1 Do.Pref. 8 Op — 
fTvaalftoos.Ld.Rl_ 
JU.C. Invest Rl— 
JVogefcZljc 


0525c 
WQ230c 
306 s8.0 
1 10] T13ftl 
I 2a< 105 
103 QlOOc 


3 X 4.7 
19 64 



AA 

a 


Not. IfeyL 

to- ■ tor 
to tag) 
Dec. / 
Not. 1 . 
Not. Maori 


Diamond and Platinum 

IrwftOcJ HPa 1 




15 51 

14 61 

15 92 


I 2 |m 8 
2J 9.7 

U 62 
31 45 


Central African 


May Not. CoroiGttofl 

“ Falcon I0 l5Oc — . 

ffiXKPnCoip.lfiZjp. 
apt- Roan Cons. K4 — 

- "VSSUS 4 32 m - 1 -“I - 



N1KKO 

THE N1KKD SECURITIES COJ-TD. 


The Nikko Securities Co, (Europe) ltd. 
Royux House, Aidermanbury Square, 
London, EC2V 7U. England 
Tel.: 606-7171 Telox; 684717 


MINES— Continued 

Australian 


Ufa* 

tad 


Nar. Apr., 


Shek 

!Aonex50c. 
]ACM20c_ 
Bond( 


Not. 


Jme 


Sept 


to Apr- 


June Nw 


May Nov. 


Apr-’ to 


to 



JBH Sooth SoH-. 
fcardta Northv^J 
IlCarr Boyd 20c 
■teeirird Pacific — 

■l y> • ■ Bdirt, rfl* 

HaytLDnrffC nzotuKDzuc. 

aevaOitus Pacific NJ ; 

■tale Corp. 10c— I 
Endeavour 20c _ 
£.M.K3l5oort«*25c 
■Great Eastern — . 
FebjHfeptn Areas 5p. 
tataHao rnaGoidMJ— | 


Metals 

M-l3t.Hlda5.50c4 
l/firefleteE&25c 
Mount LyrifZSc- 
NewmetU 20 c_ 
Nldcelore N.L 
North B. Hill 50c. 

jNib Kalgurii 

NttL Mining Coro. 
jN.WestMfeMNlI 

tOUirrtn Sfb 



Pariflc Copper — 
PanCMn.'! 25c 


ISettrurtA- 


Southem Pacific- 

Swan Resouns 20c. 

West Coast 25c 
May Wfesln. Wiring 5Dc^ 
Westmex ZT 

Whim Creek 20b. 

Torit Resources— 


Price 

22 
21 
9* 

128 

200 

20 

31 

£33 

264 

35 

40 

23 

430 

21 

435 

196 

40 

190 

54 

230 

18 

86 

20 

40 

330 

166 

205 

125 

194 

340 

60 

410 

178 

£12 

92 

£ 

17 

95 

26 


M 


1251 


579 

m 


n v 

tat 


Ch 


152htf!14il 


792$ 


U 


QISc 


Ifflt 

4ft" 


1012 c 


Q12b 


H3(tfiIT6c| 


Ills f Q7c 


rd 


10(113 


24^ 


id 


14 


47] 


«d 

Vi 


15 


19 


0.4 

lft 


3ft 


3ft 


3ft 


22 


id 14 


Tins 


D e c em ber 


to 

Feb 


Aim! 

Deb Aug^ 
SepL Mar 


'AmaJ Nigeria Xi- 
lAyer HttamSMl . 

BeraltTln — 

Berjuntai $M3 


JolyL 

Aug Geevar. 


Gold & Base 
feyiGopengCons. — 

Hongkong 

Idris lOp 


Sto 

to 

Jab 

to 

June. 


to, 


Jantar 


Apr. 

to] 


to 
SepL 

£ JS 


Sept 

SepL 

to 



PengkalenlOp — 

Petal rn$Ml 

Saint wan 
Jeb. South Crol 
Feb Saudi Kinta . 

SUn Malayan SMI ^ 
Sungri Best SMI. 
SivremeDniSMl. 
Tanjooq 15p — — 
ToffeeSjH.TTn— 


Mar, 

Jime]Troooh$Ml 


14 , 
2?5 
58ni 
210 
150 

101 j 

460 

320s! 

94 

33 
90 

250 

785 

34 
90 

305 

9 

330 

530 

295 

38 

100 

BO 

290 



tony 


Aug^Fdr.! 


[Messina RO50 

Miscel 

Anglo- Dorri nion - 
Baryrrfn 


Copper 


to fen 


Burma Mines lOp 
Cons. Murch.lOb 
IttHemerdonlOc. 
NorthgateC$l_ 
R.TZ 


Robert Mines 
Sabina !mfc.C$L. 
SWCM 


215 | 125jmQ10c| * J 27 

(aneous 

140 


57 


108 

400 

460 

28 

30 

43 

443 


— 

— 

— 

ii.4 

062“ 

U 

366 

MffiOOc 

18 

977 


__ 

125 

15ft 

32 

_ 

— 


— 

— 

— 


62 

173 


4.7 


NOTES 


Unles eihenrtse buScated, prices and net cBvMemfc are in pence and 
deMrinatfoot are 25p, Esdnated price/eamln® ratios and covers are 
baud on latest amtt reports and accounts a«L where possthlb are 
updated on half-yearly figures. P/Es are caiciiatfri <n “net” 
dbtribullon bads, esiUngs per share being coiqwted 00 profit after 
taxation and unrelieved ACT where appflcabte; bracketed figures 
Indicate 10 per cent or more d iff ere nc e ff calculated on yB“ 
distribution, coven are based on “nsmlman” dfet ri bntlon; this 
aargaucs gross dividend costs to profit after tantiob ecfeUng 
exceptk»Bl profitsflosses but indudtegesdmled extent at oRsetifee 
ACT. Yields are based on midde prices; are moss, adjusted to ACT of 
30 per cent aid <dlore for.sahie of dsdared dbtrtbuttoo and rights, 

* “Thp Stadt- 

* H Igts and Lows marlced thus have been adjusted to allow for rights 

Issues for cash. 

t Interim since Increased or resumed 
X Interim since reduced, passed or deferred. 
tf Tax-free to noMesIdents on application. 

* Figures or report awaited 
ft Unlisted security. 

it Price at time of suspemtab 

1 Indicated dMdend after peotting scrip aatfyr rights issue cover 
relate s to previous dividends or forecasts. 

4 Merger bid or- reorganisation in progress. 

6 Not comparable. 

4 Same Interim: reduced final and/or reduced Bantings Indicated 
§ Fbrerast dMdend; cover on earnings updated by latest Interim. 


t Cover aftows for conversion of diares not now ranking for dividends 
or rankfeg only for restricted dividend 
ft Cover does not allow for sfaaes which mqr also rad: for dhridend at 
. a futme dale. No PIE ratio uonfiy {xovided 
f E ac tud i ng a Ant dMdend declaration. 

* Regional price, 
fi No par value. 

ff Yield based on assumption Treasury BUI tate stays unchanged imtll 
matufty of stock. • Tax free, b Figures based on prospectus or other 
offfdat estimate, e Cents, d DMdend rate paid or parable or part of 
capital; cover based on dMdend on foil capital e Redetmtioa yield 
f Flat yield g Asianed dividend end yield, h Assumed dMdend and 
yield after scrip Issue, j Pwttent from capital sources, k Kenya, 
m Interim higher item previous maL » Rights issue pemting. 
q Earning: based w preliminary figve. % Dividend pad yield exclude 
a special payment, t fndcated dhridend: cover relates to prevtaus 
dMdend, P/E ratio based on latest annual earnings, a Forecast 
dMdend: cover based on previous year's earnings, v Tax free up to 
30pm the 6 ar Yield altows for currency clause, y Dividend and yield 
based on merger terms, z Dividend and yield Incfode a g*cial payment: 
Cover does not ^rayte^tedal pjPrtnenL- A Net *ridend and yield. B 
Preference dMderri passed or deferred. C Canadian. EMbtinun 
tender price. F DMdend and yield based on prospectus or other ofiUa] 
estimates for 1979-Bb C Assumed dhridend and yield after pending 
scrip and/or rfritstssub H Dhridend and ylete based on pnaputus or 
other official estimates for 19B0-&X K F&ra based on praqiecziis 
or other official esSmaus tor 1979S0.BH Dhridend and yfeHbued on 
prospectiB or other offitial estimates for 198D.N DMdend end yield 
based on prospecas or other official estimates for 1961. P Figures 
based on pnspecbE or other official estimates for 1980-81. 6 Grass. 
T Flpves aztoned. Z DMdend total to fete. 

Abbreviations: 4 ex dhridend: « ex scrip Issue; Jr a rights; n at 
aB; xR ex tapHal dbiributiob 


REGIONAL MARKETS 

The following is a selection of Union quotaUoos of shares 1 previoudy 
listed only In refeol narleets. Prices of iritii Issue, most ot otddi are 
not officially fisted In Loton, are as quoted on the Irish exchange. 


Albany Inv. 20p — J 
Bertam 


32 
16 
430 
60 

3Z>2 
18 
£1517 
77 
250 
192 

455 

40 

ShefL Ref rshmt _J 102J 2 


Edg*vnr.EsL50p> 

Chmer Croft 

Craig & Rose £1 — 

Fife Forge 

Finlay Pfcg. 5a 

&alsaip.3Z^ 

HigsonsBrew 

Holt (Jos) 2Sp — . 
I.O.M. StnTfXZ 
Pean*(C.H.). 
Peel Mdls- 


SlndaUtWmJ 


]*» 

1+35' 




343 


IRISH 

Com.9% l 8Q/82_4 
NaL9W6B4ITO_] 
Fnt. 13% 97I02_| 
Affiance r 
AnwtL. 


CanoB <PJJ 

Clomtsllda 

Concrete Pro*. 1 

HeitondUdgsJ 
Ins. Corp. 


ai 

j+Sff 

+2 


OPTIONS 

3-month Cali Rates 



Harter SiddMa 
HotBeofFrawJ 


“Recent Issues’' and “Mghts w Page 24 


TOs setvkfi is wtttarie to stay Compatiy (felt ta oo Stock 
Exctanoes throughout the UnitK) Kagttoofe a (serf £500 
taf bbsii far acta security « 
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Republican Party convention opens in mood of euphoria 


Reagan moves further ahead 


BY JUREK MARTIN AND REGINALD DALE IN DETROIT 


THE REPUBLICAN Party 
gathers here today to give its 
Presidential candidate-elect a 
rousing send off into the cam- 
paign proper, buoyed by 
national public opinion polls, 
snowing Mr. Ronald Reagan, 
widening his lead over. 
President Carter. 

The only real element of 
suspense at this week’s party 
convention is Mr. Reagan’s 
choice of Vice-Presidential 
running mate. This will prob- 
ably be made known on 
Thursday. 

The leading contenders 
appear to remain Mr. George 
Bush. Mr. Reagan's -most endur- 
ing primary opponent, and 
Senator Richard Lugar from 
Indiana. 

Other names under serious 
consideration- include Congress- 
man Jack Kemp from New York 
and Mr. Donald Rumsfeld, 
former Defence Secretary. 

Me. Gerald Ford, former 
President, who would probably 
add the greatest strength to the 

ticket, irrevocably ruled him- 
self ant yesterday. 


Preferences 


He said in a television inter- 
view chat the Vice-Presidential 
candidate should 'have a broader 
philosophical base than the con- 
servative Mr. Reagan and 
should have the Washington 
experience Mr. Reagan lacks. . 


He declined- to endorse any- 
one. but his preferences for- Mr. 
Bush, Senator Howard Baker, 
the ..- minority leader from 
Tennessee, and -possibly Hr. 
Rumsfeld, were clear. 

-The latest poll gives Mr. 
Reagan 41 per cent- to 27 por 
cent for President Carter and 18 
per cent for Mr. John Anderson, 
the . independent candidate. 
Other surveys have give -Mr. 
Reagan- a 10 point, and growing 
margin in the country. 

Polls taken nearly five months 
before election day often turn 

out to be meaningless: 

Mr. Ford was careful to sound 
a note of -caution, lest the party 
get carried away by its 
euphoria. He again predicted 
thta there was “ a better .than 
50-50 chance ” that Mr. Ander- 
son’s candidacy could send the 
choice of the -next President 
into the House of Representa- 
tives next January.' 

Under the constitution, -this 
would happen if no candidate 
won a majority of Electoral 
Co Jlege-votes-jm. Nos ember 4 — 

- Hr.- Ford voiced protests over 
the conservative- slant of the 
especially its repudiation of the 
party- platform’s social aspects. 
Equal. Rights Amendment for 
women, -and- its - support of a. 
constitutional amendment to 
ban abortion. - 
Both, he said, -pould -cost Mr. 
Reagan votes: but would not 


determine the outcome of the 
election. The platform should 
have “broad-based appeal.” an 
argument he is likely to pat 
to Hr. Reagan when the two 
meet tomorrow morning. 

The Reagan forces have 
drafted the platform to the 
candidate's liking. As - far as 
possible, they have ensured 
that there will be no divisive 
- door fights to mar the televised 
. image of party harmony. 

Mr. Reagan has agreed to 
meet Congresswoman Margaret 
Heckler from Connecticut on 
the question of woman's rights 
this week. 

Detroit is the capital of the 
distressed motor industry, for 
which. Mr. Reagan issued his 
own prescription over the week- 
end, under the headline that- 
it "needs protection from ' 
Washington” not from Japanese 
imports. 

~ Specifically, he repeated* bis- 
proposals for a. moratorium on 
future Government regulation 
of the car industry, dismantling 
. many emission and safety^ laws, 
and accelerated depreciation to 
encourage re-tooling' for small 
car production. He 'flatly 
opposed import quotas. - 

Detroit is also a city with a 
large black papulation and a 
Democratic civic administration. 
One local newspaper poll of 
delegates found that the over- 
whelming majority would rather 


the convention were held else- 
where. 

Republican enthusiasm was 
not marked on Saturday. Only 
about a 'dozen of the 2,000-plus 
delegates took part, in a tour of 
Detroit’s slums, laid on by a 
local' activist organisation. 

The party rules committee 
yesterday approved precisely 
that change in convention rules 
that Senator Edward Kennedy 
has tried, but failed so far. to 
get passed on the Democratic 
side. 


Coronation 

This is freeing delegates from 
commitments made, as a result 
of the. primaries, to vote accord 
ting to their own consciences on 
fSe Presidential nomination. 

The practical effect is merely 
to ensure the -unanimity of Mr. 
Reagan’s coronation. 

The determination of the 
Reagan forces to impose their 
will -on the party is- not. to be 
under-estimated. - - 

Last week they purged from 
the party hierarchy a handful 
of -prominent -moderates. They 
are now seeking to change the 
term of office of - the party 
chairman— -Mr. Bill Brock,' not 
liked by many conservatives. 
The Intent is to have a new 
chairman named nest January 
rather than a year later. 

Reagan must win centre ground, 
Page 13 . 
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changes 


No pay increase for top 
Government scientists 


BY PHILIP BASSETT, LABOUR STAFF 


By Peter Riddell, Economies 
Correspondent 


THE NUMBER of economists 
regularly involved in forecast- 
ing at the Treasury is to be 
halved as part of a major re- 
organisation of the depart- 
ment's economic side. 

This follows a period of con 
siderable controversy about the 
TOle of forecasters, caused to 
a large extent by the known 
scepticism of current Treasury 
ministers about the usefulness 
of conventional forecasting 
techniques. 

The aiim of the changes is 
to simplify and concentrate the 
work of the forecasters while 
also making a small contribu- 
tion to the overall .search for 
savings in civil service man- 
power- The hope is also that 
the position of the forecasters 
wHl become more secure. 

The key decision is that the 
Treasury should continue to 
produce Tegular economic fore- 
casts but that fewer resources 
should he devoted to this work. 
Moreover, forecasting is to be 
split from economic polity 

analysis. . 


Reshuffle 


The present total of 30 people 
folly or partially involved in 
forecasting is to be cut to 17. 
in the immediate future, and 
eventually to 14. No one will 
be made redundant and there 
will be some reshuffle of staff 
within the economic side. The 
cut in forecasters will account 
for all the proposed saving over 
the next few years of six posts 
out of the 48 staff working on 

macro-economics. 

The changes have been 
approved by Sir Geoffrey Howe, 
the Chancellor, following a 
report by Professsor Terry 
Burns, who became chief 
economic adviser at the 
Treasury in January after 
moving from the London Busi- 
.ness School. , 

The starting point for the 
report was disquiet about the 
unwieldy nature of the fore- 
casting-process. This was in 
part because a lot of people 
were only partly involved -in 
forecast ing . 


Coherent 


The aim has been to produce 
a smaller and more coherent 
group and to bring together 
monetary and real (output and 
employment) sides of economic 
forecasting. 

This division of forecasting 
from policy analysis is contro- 
versial. Some economists feel 
that one of the advantages of 
the present system is the -mix 
of forecasting and analysis 
work combined in. any single 
job- On this view there may 
be less attraction in forecast- 
ing as such -though the aim -of 
the changes is to avoid any 
ghetto of . forecasters, through 
career changes. 

The present Treasury forecast- 
ing model of the economy with 
its 583 equations — far more than 
in most other models — is to 
be retained but Is likely to be 
reduced in size and simplified. 

There was some discussion, 
about whether the Treasury 
should be involved in economic 
forecasting. Continued involve- 
ment was suggested because it 
was thought impossible for any 
outsider to provide projections 
of public sector transactions 
such as taxes and public 
spending. 


SENIOR Givil Service scientists 
have been told they can have 
no pay increase this year, 
because their salaries have out- 
stripped those paid to people 
in comparable grades in indus- 
try. 

The Government’s tough line 
with 750 senior ' "principal 
scientific officers (SPSO) is part 
of a pay offer averaging 12.2 
per cent to 20,000 -Civil Service 
scientists. 

The offer is certain to cause 
a big argument ' with the 
scientists’ union, the Institution 
of Professional X2ivft Servants. 

If follows a lengthy wrangle 
between the union, and the. 
Civil Service Department The 
disagreement is over the find- 
ings of comparability studies 
for scientists, compiled by the 
Civil Service’s independent pay 
research unit on which the 
£17.4m offer is based. The 
department last week agreed 
that the package should be 
referred .to arbitration. 

Much of the argument in the 
arbitration . hearings^ which, are 
expected, tp start next month, 
will focus onr the. department’s 
insistence .that a comparison 
with the pay of other scientists 
in outside industry shows that 
the senior officers abould receive 
ho pay increase at aH. 

... The Government agreed only 
reluctantly that the nil- 
increase should be allowed to 


go to arbitration. 

The Civil Service scientists' 
offer could add to the present 
difficulties in industrial rela- 
tions within the National Health 
.Service. For the unions repre- 
senting hospital scientific and 
technical staff, . whose pay 
increases are linked to the 
Civil Service rises, have been 
waiting anxiously for the Civil 
Service offer. 

Under the offer staff in the 
SPSO grade, currently paid 
between £14250 - and £15,748, 
would receive no increase this 
year. Furthermore, anyone pro- 
moted to this grade wil] be paid 
less than, the minim tan, in an 
effort to bring pay more into 
line with the going rate outride 
the service. 

The department will argue at 
the tribunal’s hearings that it is 
simply making an offer based 
upon the pay research unit’s 
evidence. The union, however, 
will insist that the unit's survey 
for the senior grade did not 
cover an adequate enough field. 
It . will press for present rela-_ 
tivrties to be maintained-— wh-icb 
would give the grade -an increase 
of about 6.2 per cent . 

Principal scientific officers are 
offered an increase— -62 per cent 
rise from their present maxi- 
mum of £11,343 to £12,050 a 
year; senior scientific officers, 
9.1 per cent, from £8,705 t° 
£0,500: higher scientific officers, - 


172 per cent, from £6,737 to 
£7,900; scientific officers, 26.7 
per cent, from £5,486 to £6,400; 
and assistant scientific officers, 
222 per cent, from £4,030 to 
£4.925. 

The union expects to receive 
the Department's offer today for 
the 200-odd deputy- chief scien- 
tific officers, one grade above 
the SPSO. 

The union argues that the 
offer pushes the scientists far 
below the pay levels of caftp ar- 
able grades in the service’s 
administrative and professional 
and technological groups. 

“The union is concerned that 
the rate offered may lead to a 
drain of skilled scientific staff 
away from the service. Both the 
undon and some officials of the 
Civil Service department believe 
the rates reflect the low pay of 
scientists in industry, which 
they feel is contributing to 
Britain’s industrial decline. 


The union's agreement to take 
the offer to arbitration j c some- 
thing of a climb-down in indus- 
. triad. relations. It had insisted 
after an aihatratidh award 
earlier -this year,, which went 
heavily against it that it would 
not go to arbitration while the 
tribunal was chaired by Mr. 
David Cal curt, QC. The union 
has now had to drop its opposi- 
tion to Mr. Calcutfs chairman- 
ship after unsuccessful appeals 
to Ministers. 


£250m robot programme urged 


BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


BRITISH . INDUSTRY must need financial aid, in the belief satisfied with their installations 
invest £2 50m in robots over the that “the potential benefits of as investments, 
next 10 years if it is to compete using more robots will make One reason for lack of enlhu- 
with foreign industries already their participation in the pro- si asm among British indus- 
benefittog from a much higher gramme worthwhile.” trial! sts is that they appear to 

level of robot installation. The Government has said it view robots as a means of sav- 

wiil not allocate additional 
funds to stimulate industry into 
taking up robots. A letter from 
Sir Keith Joseph, Industry 


A Gov emsment-commissio ned 
report* today warns that unless 
robots are used to improve pro- 
duction reliability, the con- 


sequences will be a failure to Secretary, was sent in the spring 

- * _ 4. - ? 1 J If +n fhn AfHnPAMI fmivmil 


decline 


survive not simply a 
is profitability- 

The Ingersoll report estimates 
that 7,000 programmable robots 
are being used worldwide, only 
150 of them in- the UK - It 
recommends . investment in 
robot applications rather than 
making robots. 

A . £2 50m investment pro- 
gramme, comprising 12,000 
robots at - £20,000— plus each 
(mid-1979 prices), is necessary. 
Another £10 to £25m needs to 
be spent on researrii and 
development to carry out the 
programme. 

The Government will need to 
increase its support of research 


tp the Advisory Council for 
Applied Research and Develop- 
ment replying to the report on 
robots and automation published 
last year. 

He said: "It Is for individual 
companies to grasp the oppor- 
tunities offered by new tech- 
nology.” The Department 
already funds several robot 
research and. advisory, pro- 
grammes and .has .also bought 
a few robots which are being 
used as demonstrations in 
industry. 

The Ingersoll report says 
robots are not used more widely 
in the UK because investment 
funds 


ing labour costs,' which in the 
UK are lower than in most of 
the countries that have invested 
heavily in robots. 

The real benefits, however, 
arise from improved utilisation 
of large machines, material 
savings or flexibility of opera- 
tion. rather than from man- 
power saving. The key indus- 
tries which would benefit from 
greater usage of robots are: 
motors, domestic appliances, 
forging, die-casting, and plastic 
moulding. 

The report while emphasis- 
ing that robot applications are 
the area of priority, also recom- 
mends that a feasibility study 
be started soon into the manu- 
facture of programmable preci- 
sion robots. 


Industrial robots: Two- 


, .. _ are limited. Potential * 

aJ “,^ vel ® p ? 1 ® nt: an? act as a users lank confidence that robots volume report commissioned by 
catriyst and information source. _.wifl solve their problems. It the Department of Industry and 
The report stops short ^ol also ..reveals that even among' the " National Engineering 
recommending that companies current users, only half are Laboratory 
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Dissent in Poland 


Rodgers 
hits back 




at Labour 


disarmers 



By Ric^iard EvanSj Lobby Edltor 


TOTAL COMMITMENT by the 
Labour Party to NATO and 
support for the stationing _of 
U.S. Cruise missiles in Britain, 
is advocated by Mr. William 
Rodgers, . Opposition defence 
spokesman, as part of a growing 
campaign to head Labour away 
from a policy of outright 
unilateral disarmament. 

Although the party’s. internal 
arguments have concentrated in 
recent months on constitutional 
issues, defence and nuclear 
weapons are among key areas of 
the conflict that divides Left and 
Right. They are certain to be 
featured significantly at the 
autumn party, conference in 
Blackpool after .. the . . .lurch 
towards the disarmament posi- 
tion taken at the special one- 
day conference at Wembley in 
May. 

' Mr. Rodgers; known to have 
the backing- of Mr. Callaghan, 
Leader of the Opposition, seeks 
to restore the balance m. a 
pamphlet published today in 
which he stresses the role of 
NATO in maintaining peace in 
Europe for ‘over 30 years and 
the need to m aintain adequate 
defence until world-wide dis- 
armament can be achieved. 

On Cruise missiles, which are 
due to be deployed in Britain 
from 1983, Mr. Rodgers argues, 
that no new principle is 
involved. “They are merely a 
more effective and less vulner- 
able version of much of what 
has gone before. They are a 
reluctant response to the Soviet 
deployment in Europe of its 
own, new nuclear weapons.’ 


“Wanted! bold finance direc- 
tors. Most be prepared to stidk 
their necks out Candidates 
nearing retirement age may be 
especially suitable.” 

This is becoming a - common 
cry in the City, which is working 
itself up to one of its periodic 
bouts of wishful think ing a bout 
the reappearance of a UK mar- 
ket in long term, fixed rate loans 
issued by industrial and com- 
mercial companies. This hope 
is based on the idea that tixe 
recent shock of having to pay . 
18 or 19 per cent for floating 
rate finance will make com- 
panies willing to lockthesnsslves 
' into fixed rate money at rates 
which in past years- wouH have 
been . regarded .. as. ^impossibly 
| jgh - -Thera - fo~a -precedent for 
this in tH6' U3S; where - tire;' 
market for new corporate bonds 
seemed to be dying the death, 
during the period of very high 
interest rates in February and 
March. Bat once it became pos- 
sible to borrow long term money 
at below around 32 per cent, 
companies came stampeding, 
back. - Some' ?13bn of straight 
corporate bonds were under- 
written in May and June alone. 



general Tetym, to 
fixed -.nrate finance =>■ 
yield, ojr'Jong-dated: -gats’’ v'fc 
.positing- dawn^towards® 
irguresr . Evepr ff 
goes according to the 
men£& plan.. tbeGity is, pi 
going to have' to ' curb Cw .... 
enthusiasm for ait least anaa^^ r 


year;/-,- 


1 inaricial 'futures 



WiDhig buyers 


The counter argument was 
put by Mr. Anthony Wedgwood 
Banii at the Durham Miners’ 
Gala on Saturday, when the for- 
mer Energy Secretary appeared 
to be aligning himself with 
Left-wing MPs and Labour 
activists in pressing for a 
nuclear disarmament policy that 
would bring them into conflict 
with Mr. Callaghan and the 
Shadow Cabinet 
Mr. Behn said : “We will have 
ho part of that hew arms race. 
We want world peace, and we 
intend to fight for it We will 
not be driven to tell our young 
people that our future lies with 
war against any people on 
Earth.” - ‘ 

Mr. Callaghan concentrated 
in his speech at the gala on the 
need for Labour Party unity 'in 
opposition to the Government’s 
divisive economic policies, but 
he stressed the need for 
nuclear power to be properly 
controlled. 

He appealed to all factions to 
resolve their differences at the 
autumn conference — an appeal 
that looks increasingly forlorn. 


W eather 


ILK. TODAY 
BRIGHT or sunny intervals, a 
few showers, cooL 

Loudon. S.W. England, 

E. Anglia, E. Midlands 
Cloudy, rain heavy in places. 
Max. 16C (61F). 

Cen. S. England, & Wales 
Dull, outbreaks of rain, fog. 
Max. 16C (61F). . 

Cen. N„ NJE m E- England, . 
Borders . 


At. the .right Price, there 
would be no shortage of wilting 
buyers of such stock in’ the UK. 
The insurance companies, in 
particular, would be happy to 
match their long term liabilities 
in this way. Early borrowers 
might well be able to get away 
with fine terms on the strength 
of toeir rarity value, but there- 
after the general view is that 
a b orrowe r would have to pay a 
point or more, over the com- 
parable - gflt-edged security, 
depending on his name. That is 
the price -to be paid for the 
higher ririe and lower market- 
ability of a corporate bond, 
although , tikis - . marg in . would 
obviously decline if the overall 
level of interest rates fell sob-. 
stantiaHy. . . 

But despite the enthusiasm of 
a number of -stock brokers and 
merchant- bankers — some of 
whom, are hinting that a new 
issue market could be re- 
established within a matter of 
months — manufacturing indus- 
try is not yet ready to play.balL 
A few: UK companies -say they 
would contemplate raising long- 
term money at around 13 per 
cent if they were convinced that 
such a rate represented a low 
point in the cycle. One or two 
foreign multi-nationals might 
also be -wilting, tp borrow at 
around that rate . in order to 
match their sterling assets with 
starting liabilities. But it seems 
pretty clear that most companies 
would, want tp see rates below 
12 per cent before they became 
seriously interested— and even 
then they would want some 
persuading. 

The point is that UK finance 


directors .. have- le a rn t -to jEve 
with ou t a coiporate bond marowt 
’^nihlike their UJ5. cduhterpats^ 
who in a “ normal ’’'month would 
often be raising as much asfSbn 
in this -way. In the XJK, this 
source of funds dried up ja 
decade or more ago, -and a range 
of alternative types of -financing 
has been developed to take its 
place.Forinstance.tfae clearing 
banks have— -of necessity^— 
become much more WiHingfo 
lend five- to seven-year money; 
they now go evenlongerdn some 
cases. - Large : c om panies have 
•also been dipping their toes into 
the international capital : mar- 
kets. In so dohig, they have 
become accustomed, to a degree: 
of fiextotiify-rih' .mattere like 
early repayment,., capital - ahd ‘ 
income cover, freedom to change, 
their business— Which .was not 
usually available within -the 
framework of tile old -fagtnrmpd : 
trust deed. They have,- also - been •„ 
giving so-called negative pledges, 
whereby they undertake not to 
give any other lenders security 
without extending it also to the : 
recipient of the pledge. - 

So if and when a.- new issue 
market ‘does reappear lit toe ' 
UK, the first trust deeds wtil 
need tp be examined with a 
firm, t&otocomb. Indeed, - now. ?- 
that exchange controis -have 
been abolished the distinctions , 
between domestic and eurif 
sterling foans~ are likely xto 
become" increasingly .bfarfed, ■' 
and it may be^ that "fee deg tee 
of sefttriQr which used -fo: be 
offered to a; UK' /debenture 
bolder ..wSQ - never, reappear 
excegt in jrate bIrchnjstantes. : :J ' 

In . the -/present ; financial 
climate, the risks . of raising 
fixed rate money arerfar higher 
than those* associated 'With 
floating rate fi nance _©r equity. 
And if it does begtoto look, as 
though the Governmmxtis long- 
term economic strategy is 
working, companies will still be 
in ho hurry to commit ' them- 
selves ^on any scale until they 
feel comfortable that the rate - 
of inflation has not - -much 
further to. . fall* Very large 
groups might be prepared to 
take risks with a small part.'of 
their borrowings, but .there 
seems' unlikely to be . any. 


Last. 'week, the ad . hbc~woik/ 

; log. . party , ^itiph .has 
u '‘examining - - the* '•* 
estabUshing a financial fotdreri " ' ' 
market in Loudon deposited "6.1 ~ 

feasibility stady - 

-of JtogtatuL: It Tnafreft 
fof . -devismg;^: a . ..'aauBatoer 
fixtures - '-^Contracts, ;i: tasetf ^Sa-ViY; : 
sbort-terin ^ f T'l .• 

. Eurodollar (3% ojfr lohg'-date£j ? / ■ . 
"gilt-edged; ‘and. 

^ currencies : - (sterliqg' r \ doSax^r-;: — 
DM, yen 

: Tha i .’forking^ ■- 

draws Lite ' - :• 

.various iSactere b£ 


the- hop® that: the 
respond whMn a 
opening the _^ay-to " 

'operations b^re, -say,'t^ ebd 
of 1883L But ih»;'Banfcriigffr--‘? 
declined - to commit itself S' “ 

thrret^fie, 6nd it- - r - 

. wtoteyer., . thne. ■- ft : 

'necessary:- .• *. •: ' r : . " - 

"The - Bank geaeraBly tcdoE^a'-S-C: . 1 
positive- attitude, to proposals. .. 
.for - setting tor new - fiaaticra i^ r ~;" 
markets -fit- tixd City.Trat • 

flaturaUy be^ cone erne r ' . 

Whether; the suggested futmts.'-^ 
market*: could : affect . .the^Jbe-^ - 
haviour > ja--. the -: un^riying * 
instruments Such maritets'fer^ 7 : 
risk depend tonheTpreswiaf ofs* \ 
speculators, at : least onT^me- stde ^- " * 
*““• fire market’ (thougfr- to^- 1 


of 


^so cater for risk-averse partScfv ^Je D 
.pants); and- the Bank wjp Jhase% 
to- be ^satisfied ■ ^ ~ 1 ~ ' 

-be no- scbjpfe-for tnanipuiaiion \ " : 
of fire primary - mai*ete. : o:. ’v- • : 
- w -No doifl«'tbe Baok wffl:wmit • 
to loolt closely, for instance, at>' : * •* 
the suggested lo^idaid faitoreif'^ ‘ - 
crattoct^MciTy^uld be dxsnm^- 
up to terms <ff n notional:'stods- • :. 
'•naya 20year gm 3wtti>ar, IS 
&et_. centtebupon. . Jh: theif8rtri„ 
event: of -a ^contract -act^iy ^eir 
going - to - fuB ; term, votwusX - 
stocks would Ire delivei^^ - ^ • 

' Although". -.toie- BaDlcJ.fate-nO- :: 
d^nite sfatfitory ■-» 
establishment <rf 4.' fixbqocuj . 
future? mariret; deariy itwould ,'i.- 
be unwise for anyone^to ^gd^-- : 
.ahead, with'. .settix^'.Tip-: - 
expensive riearin^ houSe ;taach- \ 
ineiy wiliout. the Bank’s appro- '^iorQi 
vaL Those ebneerxied. 

, to produce evidence -potential ' 

demaiid for- ' surit a - foctBty.:^' >; r: 
Already-: there are 
London which deal regularly la.- :'-' - . 
financial ftrtnreai'to-v^ •' 
and the . kfey' factor 
be' tire -fiegree ■ of. --re®™. J 5 f *2 
.attracted . by the 

Futures : Exriiaxige . wWcfc ^ 

’ next'monto; . . -V '.- : :i. - i "- r ", 
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Cloudy, scattered showers, 
bright intervals. Max. 15C 
(59F). 

W. Midlands, N. Wales 
Rather cloudy, outbreaks of 
rain. Max. 17C (63F). 

S.W. England 

Rain or drizzle, brighter later. 
Max. 15C (59F). 

N.W. England, S.W. Scotland, 
Ulster 

Mainly dry, bright or sunny. 
Max. 16C (61F). 

G Highlands, N.W., NB. 
Scotland. 

Cloudy, showers, bright inter- 
vals. Max. 14C (57F). 

Outlook; .Cool and showery. 
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15 59 NwcstJ. C 14 57 



Brussels C IS 59 If. York . S 29 



workers victimised after demon- works in. Zyrardow, west of 
strations against similar meat Warsaw and at a truck plant to 
pnee increases that year, has the eastern region of Lublin, 
emerged as toe main source of - - - - - 

reliable report on the present Meanwhile at the weekend, where workers promised to in- 
shop floor unrest 1 Mr. Edward Glerek, the Polish crease productivity. 

On Saturday car workers at tender went back to the Indus- However, the official Polish 


pect further disputes. They 
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